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The Economist. 


THE MONEY MARKET. 
UnpERr the influence of the revenue collection, the money 
market has been hardening this week, and the quotation for 
three months’ bank paper is now 24 per cent. That 
being slightly above the Paris and distinctly higher than 
the Berlin rates, the exchanges have moved in our favour. 
There is still, however, an inquiry for gold in the market, 
and it must be remembered that the Austro-Hungarian 
Governments hold part of the fund they have accu- 
mulated in bills, which give them the power to take 
gold if they chose. Their demand, however, is certain 
not to be pressed unduly, and there are not at present 
any indications of a strong demand from any other 
quarter. Consequently the upward movement here is not 
likely to go further than possibly a nearer approxima- 
tion of the market rates to that of the Bank, especially as 
the Bank is now being strengthened by the inflow of light 
gold coin previously held by bankers, which, without 
waiting for the issue of the Order'in Council under the 
Coinage Act, it is now taking in at its face value. Of the 
£789,000 of coin shown to have been returned from 
internal circulation this week, this light gold must have 
formed a considerable portion, and still larger quantities 
will doubtless continue to be received. Of course, it 
does not follow that the Bank reserve will gain to the 
full extent of this amount, since it will have to pay out 


notes or full-weighted coins for a portion, at all events, 
of the light money. Still, there is little doubt that a good 
deal of coin has been lying dormant in the banks, being 
too light to be used, while it could not be returned to 
the Bank without a loss, and that should now go to 
swell the reserve. 


Subjoined is our usual table of rates :— 
___ BANK RATE and MARKET RATE. 
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ing when they will be obliged to declare, not, of course, 
the details of their proposed measure, but, at any rate, 
its general lines, and that the declaration is likely to 
have very serious consequences. Mr John Redmond’s 
speech on Monday night made it clear that he does not 
intend to leave the Gladstonian leaders alone till he has 
extorted from them a definite declaration on the subject. 
Unfortunately for them, however, the Gladstonians 
cannot possibly make any announcement at the present 
time without risking a serious outbreak within their 
party. And for this very good reason. During the last 
three years they have allowed two distinct forms of 
Home Rule to be openly preached within their party. 
In the first place, they have tolerated and 
allowed to be proclaimed in Ireland without protest 
what we may call the Colonial view of Home Rule. 
Irish speakers have vied with each other in declaring 
that the next Home Rule Bill will procure for Ive- 
land, as Mr Redmond expressed it, not a subordinate, 
but merely a minor Parliament. That is, the Irish 
Parliament will be entirely competent and independent 





AN IRISH WEEK. 


Unti the text of the Irish Local Government Bill has 
7 been printed, it will be impossible to pronounce any very 
|. definite opinion on the merits of the measure. Judging, 
< however, by Mr Balfour’s introductory speech, we find it 
difficult to believe that the Bill will prove a source of 
strength or satisfaction to the Unionist party. It is 
evident, in the first place, that the Bill will be bitterly 
opposed by all sections of the Home Rule party. Glad- 
stonians, Anti-Parnellites, and Parnellites will vie with 
each other in disputing the progress of the measure inch 
by inch. At the same time, the Loyalist Members from 
the North of Ireland cannot be expected to display any 
very great amount of enthusiasm for the scheme. The 
Nationalist opposition to the Purchase Scheme of last 
year was rendered to some extent inoperative by the fact 
that the electors were eager for the Bill. Such external 
causes cannot, however, be expected to assist the passage 
of the Irish Local Government Bill. The peasantry may 
not be exactly hostile, but they will exert no pressure 
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upon their representatives in favour of the measure 


In framing the Bill itself, it is clear that the Government 


were face to face with a considerable number of diffi- 
culties and perplexities. They no doubt strove to make 
their Bill as near an approximation to the English 
and Scotch measures as they could, but, at the 
same time, they felt obliged to introduce an elaborate 
series of checks and safeguards. Now, these may or 
may not be necessary, but their introduction, at any rate, 
lays the Bill open to the following criticism: if these 
devices are necessary, would it not have been better to 
have postponed the measure till such time as the country 
had become sufticiently settled to allow the introduction 
of a simpler measure? We by no means say that this 
criticism is final against the Bill, but merely note that it 
is one of the difficulties with which the framers will have to 
contend. The two chief points of detail which will meet 
with opposition are the Joint Committee, which is to have 
a veto on capital expenditure, and the powers given to the 
judges to turn out the elected councillors on the 
petition of twenty ratepayers. The first of these 
provisions is copied from the Scotch Local Government 
Act, and may possibly for this reason be allowed to 
escape without any very severe handling. The proposal 
to allow aggrieved ratepayers to challenge the acts of a 
County Council, and to bring those acts before the judges 
on the ground that they are wlira vires, or corrupt, or 
oppressive, is, however, certain to meet with very bitter 
opposition. For ourselves, we cannot but agree with Mr 
T. W. Russell in thinking the arrangement ‘ cumbrous 
and faulty.” But even apart from these considerations, 
it is obvious that the clause may be a source of great 
embarrassment to the Unionists. As Mr Morley was 
quick to notice, the Government, if it were to dissolve on 
the Irish Local Government Bill, would find very great 
difficulty in defending this provision in England and 
Scotland. The Gladstonian party would be sure to ask 
the British electors ‘‘ How would you like to have your 
elected County Councillors liable to be put in the dock 
and sent about their business because twenty ratepayers 
did not like some particular public improvement?” and 
the Government would find it very difficult to supply an 
effective answer. No doubt this way of putting the 
matter would be exceedingly misleading and unfair, but 
that would not prevent the Gladstonians employing it. 
An appeal to the country on a Bill containing this pro- 
vision would, then, in all probability turn out anything 
but satisfactory to the Unionists. It may be, of course, 
that the Government Bill will prove capable of modifica- 
tion, and that the Opposition will perceive that they 
have gone too far in their demonstrations. At the 
moment, however, we must confess that the Bill seems 
to us likely to be productive of embarrassment to the 
Unionist party. 

_ If, however, the Unionists are somewhat in a dilemma 
in regard to Irish Local Government, they can at least 
have the satisfaction of feeling that their difficulties are 
as nothing when compared to those which at present 
beset the ; th of the Home Rule party. The Home 
Rulers are ing to realise that the time is approach- 





as regards all Irish affairs, and will be subject in respect 
of them only to the veto of the Crown. 
matters will the Parliament at Westminster have a para- 
mount position. No Irish speaker or writer, Parnellite 
or Anti-Parnellite, would, indeed, dare in Ireland to put 
the definition of Home Rule lower than this. In spite, 
however, of the high pretensions contained in this 
demand, the Gladstonian leaders have carefully avoided 
making any protest against it. But in England, and 
by the English Home Rulers, a very different scheme 
has been set forth. Their talk has always been of what 
we may call Municipal Home Rule. They have in so 
many words described the Home Rule they favour as an 
affair of gas and water, and though they have used the 
word Parliament, they have been careful to explain 
that the new body at Dublin must possess little 
more than municipal privileges. ‘‘ The 4,000,000 people 
in London have been given local self-government; why 
should not the 4,000,000 people in Ireland have it too?” 
So runs the Gladstonian argument. For a time the plan 
of tolerating the exposition of two such perfectly different 
and opposing schemes seemed to answer very well. Of 
late, however, these maximum and minimum plans have 
tended to become each in its own way more and more 
pronounced, and so more and more in contrast. Hence 
the time is approaching when the Home Rulers will be 
forced, however unwillingly, to announce which horse 
they mean to win with—Colonial or Municipal Home 
Rule. Either the advocates of an independent nation or 
else the gas-and-water men will have to be thrown over, 
and the longer the process of disillusionment is put off 
the greater will be the disappointment. One section of 
the party, as Mr Balfour pointed out on Wednesday, must 
be duped, and therefore what the managers have now to 
consider is, who will bear duping best. Time will show. 
Meantime, we cannot help feeling a sincere sense of pity 
for the very uncomfortable position into which the Glad- 
stonian leaders have put themselves. Whatever course 


they adopt is certain to land them in fresh difficulties and 
humiliations. 








VAIN ALARMS. 


THe extraordinary jealousy and latent suspicion with 
which the Continental States are just now watching each 
other comes out with unusual clearness in the discussion 
which has arisen about the fortifications now building at 
Biserta. As our readers know, the French have assumed 
the protectorate of Tunis, and Europe, after some 
demur, has assented to that arrangement. She has, more- 
over, assented in a way which renders the protectorate 
almost exactly equivalent to formal inclusion within 
the directly-governed territory of France. For some 


reason not quite clear to outsiders, but probably con- 
nected either with Italian pretensions or Turkish suscep- 
tibilities, the word annexation is not pronounced, but 
French agents make laws for Tunis, issue all administra- 
tive decrees, frame and enforce all tariffs, and are respon- 
sible for all oppressions to foreign Powers. Tunis is, in 
fact, a French colony, and as such the French Govern- 


Only in Imperial 


oe 
ne 




















February 20, 1892.) 


ment has recently been providing for its defence by forti- 
fying Biserta, the most available harbour on its coast. 
The step is entirely natural, if it is natural to fortify 
colonial possessions at all, but it has created quite a com- 
motion in Italy, and, as is reported, even in Southern 
Austria. The French, it is asserted, can only intend to 
use Biserta as a place of arms. They must be propos- 
ing to themselves to make a descent thence on Italy, and 
consequently the Sicilian ports and Naples must be 
placed at once, no matter at what cost, in a position of 
defence. ‘Trieste must also be fortified, and both Italy 
and Austria must increase their stock of heavily-armed 
ships in order that they may be able to prevent and, if 
necessary, punish any sudden descent from Biserta, 
which is elevated all at once from a wretched place, of 
which Europe in late years has not even heard, into a 
piratical stronghold, such as Algiers unquestionably once 
was. Moreover, England is earnestly adjured to inter- 
fere, because Biserta threatens Malta, and with it the 
nearest route to India, and the whole ‘freedom 
of the Mediterranean.” France is becoming, it is urged, 
the dominant power in the Mediterranean, and as, from 
the character of her people, she uses all powers aggres- 
sively, all States interested in the Mediterranean ought 
to combine to give her a severe diplomatic check. 

We can see no common sense in the whole commotion. 
It shows, indeed, as we have always argued, that the word 
protectorate is only a decorous and rather deceitful 
diplomatic cover for annexation, but beyond revealing 
that fact, which everybody knew before, we do not see 
what the fortification of Biserta matters to any Power. 
The position does not, like Tangier, enable its possessor 
to close any strait, or alter in any way the self-evident 
truth that the dominion of any sea belongs to the Power 
which has the strongest fighting fleet afloat upon its 
waters. If Italy or Austria, or both together, can defeat 
France at sea, France cannot attack the coasts of either 
Power, and if they cannot, nothing can prevent France 
in time of war from threatening Italianor Austrian cities 
upon the coast. That is the situation now, while France 
possesses Toulon and Algiers, and it will be the 
situation after the fortifications of Biserta have been 
completed. They will not add perceptibly to her attack- 
ing power, though they will a little to her power of 
running away for shelter, while they will, on the other 
hand increase the area which she must defend, and in time 
of war seriously divide her strength. A defensible coal 
depét would be much more valuable, and a defensible 
coal depdt, while it would not create half so much fuss, 
could be established at a tenth of the expense both for 
construction and maintenance. At all events, whatever 
the value of the fortress, as yet unbuilt, France has a 
right to construct it if she pleases. If it is disagreeable 
or menacing to Europe, Europe should have thought of 
it before. She has no right whatever, after conceding 
territorial sovereignty, to object because France exercises 
the very first right included in the phrase, and makes 
her new possession as defensible and as formidable for 
offence as she possibly can. Europe might as well 
object to the fortifications of Toulon. It is said, indeed, 
that assurances were given when Tunis was entered, in 
pursuance of Gambetta’s plan, that Biserta would be 
used only as a civil port ; but those assurances were never 
embodied in any treaty, and can therefore only be 
regarded as diplomatists’ arguments, intended to allay 
immediate alarm, but not intended to involve positive 
pledges, which, as they interfere with sovereignty, no 
Power so sensitive as France would give, except as a 
result of positive defeat in war, or as matter of bargain 
with a Power whose property was being leased. 

The attempt to involve England in such a question is 
positively absurd, or rather is one more proof among many 
that the minor Powers of the Mediterranean would not 
be sorry to elevate Great Britain into the flattering, but 
exceedingly expensive and dangerous, position of per- 
manent protector of the “freedom” of that sea, as 
defined by other Admiralties than her own. It is quite 
clear, and has always been admitted, that while we occupy 
Egypt, and send our Asiatic trade through the Suez 
Canal, and hold dominion over India and Australia, we 
must keep the Mediterranean free for the passage of our 
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ships; but that freedom is no more threatened by Biserta 
than it is by Toulon or Algiers. Our right of passage 
could not be threatened or assailed without a war, 
and in a war victory would depend upon great naval 
actions, and not upon the possession of an extra 
fort on the South coast of the Mediterranean. To 
say that Biserta threatens Malta is nonsense, except 
as France itself threatens Malta, or, at all events, 
no more true than to say that British presence 
in Alexandria threatens an invasion of France. France 
would not object to anything we did in Cyprus, and we 
have no right to object to anything she may do in Tunis. 
It will be time enough to interfere when France actually 
interferes with us, and then the discussion will take a 
form in which questions much more important than any 
which can arise at Biserta must be permanently 
settled. It would be a question not of this or that 
harbour, but of the whole empire of France to the South 
of the Mediterranean, which, as Lord Palmerston 
pointed out to Count Walewski, would be immediately 
at stake. We are, of course, quite willing to protect 
friendly Powers in the Mediterranean when they ask 
protection, but there must be visible and serious danger 
first. We cannot be embroiling ourselves with our great 
neighbours, and losing half the commercial advantages of 
peace, beca:1se Southern Italians choose to indulge them- 
selves with a panic, or because the merchants of Trieste 
think that in the event of war France would gain certain 
advantages in the Mediterranean. Every State has 
certain advantages somewhere, it being possible to 
describe even Austria, though she does not pretend to be 
a great maritime Power, as dominant in the Adriatic, 
and therefore dangerous to our free route to India. We 
wonder if it ever occurred to these alarmists to consider 
the freedom of the British Channel, or how the position 
of England interferes with that, and threatens the free 
navigation of the Atlantic by French ships. There is no 
menance so direct anywhere in the world ; but, neverthe- 
less, a French demand that we should dismantle Ports- 
mouth, or cease to consider Plymouth a place to 
be defended, would be heard with some surprise and 
no little indignation. To speak seriously, though 
reasonable precautions against aggressions are always 
justifiable, and often wise, no permanent peace is com- 
patible with a policy of suspicion so jealous that the 
fortifications of a colonial port—and that is the position 
of Biserta towards France—is regarded as an occasion for 
injurious insinuations and proposals to provide against 
possible attack. If Southern Europe is threatened by 
Biserta, which we do not believe, let Southern Europe 
strengthen its fleets, or appeal to France to desist from 
menacing preparations. It is not our business to be 
pulling everybody’s chestnuts out of the fire, especially 
when it is a mere conjecture that they may by-and-by 
possibly be burnt. 








THE REPORT OF THE UNITED STATES COINAGE 
COMMITTEE. 


As was expected from its composition, the Coinage 
Committee of the United States House of Representa- 
tives have reported in favour of Mr Bland’s Bill for the 
free coinage of silver. In the eyes of the Committee, 
it would appear that one of the recommendations of the 
Bill is that it isa measure of repudiation. Both they 
and Mr Bland consider that its special merit is, to use 
the words of its author, ‘‘that it contemplates the con- 
version of all our silver money, silver certificates, and 
Treasury notes issued in bullion, and gold certificates 
issued in gold, into coin or notes redeemable in coin, thus 
converting our paper into bi-metallic paper instead of 
keeping up the distinction between gold and silver in our 
paper issues.” Now, to take merely one instance, not 
to speak of the Government’s own notes, the United 
States Treasury have received deposits of gold to the 
amount of upwards of £36,000,000, against which they 
have issued certificates, which entitle the holder to 
demand back the gold if he so desires. These certifi- 
cates are held by banks, whoin their turn have under- 
-taken to pay in gold if called upon. All these engage- 
ments, however, Mr Bland seeks to override. Having 
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undertaken to pay in gold, both the Treasury and private 
individuals will be empowered to liquidate their debts in 
silver coin, which is at present worth intrinsically 
30 per cent. less than gold. It may be argued, of course, 
that under free coinage silver will rise to a parity with 
gold. But cana hypothesis of that kind, even if it were 
sound instead of being demonstrably fallacious, be held 
to justify a breaca of contract ? yo 

It is not difficult to understand why repudiation should 
be the corner-stone of the measure, for without it the 
bi-metallism which the advocates of free coinage seek to 
establish would be an impossibility. This point was 
very strongly insisted upon by Mr Leech, the Director of 
the Mint, in his evidence before the Coinage Committee. 
If the legal tender notes issued by the Government are 
to remain payable in gold, then the Treasury would very 
speedily be drained of the yellow metal. All surplus 
stocks of silver would be attracted to the States, 
and ‘‘ we would be compelled to pay the shippers gold, 
because they could get legal tender notes, which are 
practically interconvertible into gold.” This view of the 
matter the Committee, judging from the brief summary 
of their report that has been telegraphed here, seek to 
controvert in a half-hearted fashion. Estimating the 
amount of gold coin in the country at £120,000,000, they 
contend that to take that amount out ofthe circulation 
‘‘immediately and before the vacuum could be supplied by 
free coinage would necessarily lower prices to such an 
extent that gold would buy more commodities than now, 
and consequently gold investments here would be more 
remunerative than now. This fact alone would 
cause gold to be imported instead of exported.” But 
not only is this argument fallacious—it entirely begs the 
question. Noone supposes that the passing of a free 
coinage Bill would result in the immediate displacement 
of all the gold in the country. The process would be a 
protracted one, silver gradually taking the place of gold. 
It would not be a case of filling a vacuum, but of the 
gradual substitution of silver for gold, until in the end 
the country was reduced, not to a bi-metallic, but a pure 
silver basis. Obviously, therefore, repudiation, or, in 
other words, a refusal to fulfil contracts made to pay in 
gold is the indispensable preliminary to any attempts to 
establish a bi-metallic system in the States, and of repu- 
diation the advocates of free coinage do not appear to 
be in the least ashamed. 

In arguing that a fall in the price of commodities in the 
States, brought about by a too rapid expulsion of gold, 
would immediately work its own cure by attracting 
resh supplies of the metal, the Coinage Committee 
have overlooked the fact that, under their scheme, 
silver would have as great purchasing power in 
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passed, President Harrison is pledged to veto it. The 
constant agitation on the uestion, however, is provin 
injurious to the States. It frightens away capital, checks 
enterprise, and paralyses industry. And now that the 
Silver party have openly adopted the repudiation of gold 
contracts as the chief plank in their platform, its deaden- 
ing and depressing influence may be expected to become 
still more pronounced. 





COMPANIES (MEMORANDUM OF ASSOCIATION) 
ACT, 1890. 

AMPLE opportunity having now been afforded for testing 

the working of the above important addition to the Com- 

panies Acts, it may be instructive to examine how far 

the Act has justified the public expectations founded upon 

it. 

Its history is, we believe, as follows :—Limited com- 
panies, finding themselves precluded, under the Com- 
panies Acts, from in any way altering the ‘ objects” for 
which they were originally established, were compelled 
either to apply to Parliament or to go through a process 
of reconstruction. Neither alternative was agreeable, 
but of the two the former was commonly preferred, so 
much so, indeed, and so often, that Parliament at 
length grew restive, and some three years ago it 
was rumoured that the Chairman of Committees and the 
Lord Chancellor were likely in future to place obstacles 
in the way of private bills of this kind. Eventually, in 
August, 1890, as the result of the report of a Special 
Committee of both Houses, there was finally passed 
‘“An Act to give further powers to companies with 
respect to certain instruments under which they may be 
constituted or regulated,” to be cited under the less 
cumbrous, but not altogether felicitous, title ‘« Companies 
(Memorandum of Association) Act, 1890." The addi- 
tion to existing company law of this Act was the 
occasion of general satisfaction, and many companies 
at once proceeded to avail themselves of the facilities 
which it was intended to confer. In it was seen a 
simple and ready means of release from difficulties, 
in some cases serious, into which many limited com- 
panies had, owing to the exigencies of modern business 
requirements, together with the unsatisfactory state of 
the law, found themselves forced. 

The gist of the Act, so far as we need for present 





purposes consider it, is as follows :—A company shall |f 


be allowed to alter the objects for which it was estab- 
lished on petition to, and permission of, the Court. 
The Court (Sec. 1) to be satisfied (1) that sufficient 
notice shall have been given to any persons apparently 


















the States as gold, while elsewhere its purchasing 
power would be very much less. A parity in the 
purchasing power of the two metals in the States, 
whatever may be the ratio between them elsewhere, is 
indeed the essence of their scheme. And that being so, 
surely it is obvious that under the conditions they postu- 
late, the metal that would flow in to take advantage of 
any exceptional opportunities for investment would be 
silver and not gold. Further, in attributing as they do the 
present low price of cotton to the cheapness of silver, they 
are seeking to impose upon the credulity of the Southern 
farmers. They maintain that the fall in silver enables 
the Indian cotton growers to accept asmaller gold price 
for their produce, and in that way forces down the price 
of the American staple. Asa matter of fact, however, 
the competition here of Indian with American cotton is 
of the slightest. We consume, on an average, from 


shall have had his debt discharged or satisfactorily 
secured. ‘‘ Provided that the Court may......... for special 
reasons dispense with the notice required by this section.” 
The Court to impose conditions in its discretion, and in 
exercising the latter to have due regard to the interests of 
all concerned ; and to grant--likewise in its discretion— 
the whole or any part of any alteration petitioned for. 
From this it will be seen that the Court has to be 
satisfied that the interests of any parties likely to be 
affected by the alteration as well as those of share- 
holders and creditors are sufficiently protected ; and that, 
if so satisfied, it can absolve the petitioners from the 
necessity to give notice. Of what is meant by notice, 
there is no definition ; but presumably advertisement in the 
public journals is to be understood, at any rate, in ordi- 
nary cases. All things considered, this is a useful and 
practical enactment, only requiring for its due success 


affected by the alteration; and (2) that every creditor |f 


twelve to thirteen times as much American as Indian 
cotton each year. Ourconsumption of the Indian staple, 
moreover, tends rather to diminish than to increase, and 
at present, so far from the low ‘price of American cotton 
being’ due to exceptional competition on the part of 
India, stimulated by the cheapness of silver, the fact 
that this year’s Indian crop threatens to be a poor 
one has been one of the steadying and sustaining 
influences in the market. 

That the United States will act upon the recommenda- 


tion of the Coinage Committee and pass a free coinage Act 
is in the highest degree improbable, and even if it were 





the exercise on the part of its administrators of 


the sound and reasonable discretion obviously counted |} 


on by its framers, and practically adopted as the key- 
note of the Act. But, as will presently appear, the dis- 
cretion of individual judges not being determinable by 
Gunter’s scale, it is precisely here that the Act ma 
fail to realise the intentions of those who framed it, a 
the anticipations of those who may be inclined to rely 
upon it. 

To illustrate our remarks, let us compare the cases of 
three marine insurance companies which were the first, 
or amongst the first, to take advantage of the new law— 
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namely, the Alliance, of London, the Standard, of Liver- 
pool, and the Ulster, of Belfast, petitioning, respectively, 


the courts in London, Liverpool, and Belfast ; companies 


all of them excellent in their several ways, with 
ample reserves well protecting their creditors. As 
regards the Alliance, indeed, it is well known as an old- 


established and exceptionally wealthy corporation. All 


three companies seem to have petitioned much on the 
same lines, and no question arises in this connection. 


Vice-Chancellor Bristowe, in Liverpool, ‘ being of 


opinion that no person or class of persons need be 
served with notice,” granted the Standard’s petition 
promptly and unconditionally. 


requiring certain modifications of its terms. 


had been fifty); and (2) that between the publication of 


the advertisements and the date fixed for the hearing, to 
be in no case less than one month, every policy issued by 
or on behalf of the company, whether in this country 


or abroad, should have attached to it a simi- 
larly detailed notice. 


was drastic enough, one might venture to suppose, in 
itself ; but Mr Justice Kekewich, it will be observed, went 
still further, and ordered the notices to be attached to the 


policies also. And all this, be it remembered, not as a 


condition of the granting of the petition, but as precedent 
to a hearing of it. Discouraging enough, no doubt; but 
the Alliance, having embarked upon the petition, had 
apparently no choice but to go through with it ; though, 
had the petitioners foreseen what more this resourceful 
judge had in store for them, they might, we think, well 
have hesitated. For, as we read, the granting of the 
Company’s petition was, at the hearing last November, 
made conditional on the Company changing its name, 
the order of the Court meantime to be withheld; and 
changed perforce its name has just been accordingly. 
Assuming that Mr Justice Kekewich has now brought 
himself to grant the petition, the time occupied in the 
process will have been, as we apprehend, about a twelve- 
month. 

Here, then, we have the unedifying spectacle of 
Vice-Chancellor Bristowe and the Master of the 
Rolls for Ireland reading a public enactment in 
one way, and Mr Justice Kekewich construing it 
in another and quite a different way. Both views 
cannot be right. If Mr Justice Kekewich is right, 
the petitions of the Liverpool and Irish companies have 
been granted recklessly, and without observance of the 
precautions which the Act contemplated. If, on the other 
hand, the Vice-Chancellor of the Palatine Court and the 
Irish Master of the Rolls have correctly interpreted the 
Act, then the company whose ill fate it was to appear 
before Mr Justice Kekewich has fallen a victim to his 
special reading of the Act, and has been very arbitrarily 
and unjustly treated. The problem is not one which 
we are called upon to solve, though, as may be 
gathered, it is also not one on which we have no 
Opinion. If, indeed, it had been intended that the 
administrators of the Act should in every case impose 
conditions such as those which the caution of Mr Justice 
Kekewich has dictated to him as being necessary for the 

ublic or judicial protection, it would, weapprehend, have 

n sufficiently easy to say so in terms. The fact 
remains that there are no such terms, and that, on the 
cont , the fullest discretion is given to the judges; 
while the express authorisation to them to dispense with 
the notice provided for to our mind plainly imports the 
spirit in which the law was conceived and in which it 
was intended to be administered. As to this we may 


The Irish Master of the 
Rolls also granted the prayer of the Ulster, though after 
Not so Mr 
Justice Kekewich in London. The view taken by him of 
the intention and object of the Act, and of his own obli- 
gations and responsibilities under it, was on very different 
lines. First of all, the hearing of the Alliance Company's 
petition was postponed by him for eight months. And 
in order, perhaps, that the petitioners’ time might not in the 
meantime hang heavy on their hands, Mr Justice Keke- 
wich ordered—(1) that the petition should be advertised 
in extenso twice wherever the company had an office or 
agency (counsel stated at the hearing that the precise 
number of newspapers advertised in, British and foreign, 


To be compelled to adver- 
tise all over the world in the vernacular press 





of course be wrong. The fact, however, remains that 
there exists a flagrant difference of judicial opinion 
touching the interpretation of the Act, which, to say the 
least, militates gravely against its public utility. If the 
Act is to be of any real value, there cannot too soon be 
removed a state of affairs which does not reflect credit 


upon the judicial bench, and is bewildering to the mer- 
cantile public. 





ENGLISH RAILWAYS IN THE PAST HALF-YEAR, 


Our usual analysis of the reports of the fifteen principal 
English railways for the second half of 1891 shows 
the characteristics of the six months to have been, broadly 
speaking, slightly augmented traffic receipts, almost 
nullified by an increase in working expenses, and whilst 
there was thus only a small addition to net revenue, this 
was more than absorbed in meeting the additional charges 
arising from an increase in priority capital, with the 
result that the dividend on the ordinary capital employed 
showed some diminution. What that diminution was, 
and how the profits of English railway shareholders in 
1891 compared, as a whole, with those of previous years, 
is shown in the following statement :— 

AVERAGE ee Ds. 


1891. 1889. 1888. 1887. 1886. 

fo 4 A h / we 
First half-year 00... ...006 Cin Se! ut Te ae Lan 
Second half-year ......... er Se ae EY woe OF 
Average for whole ycar 57, ... 53 ... SI} ... ai oe = 


Thus, although the profitableness of railway working in 
the past year compared unfavourably with 1890, and very 
much more unfavourably with 1889, which was a year of 
remarkable activity, still the average dividend was very 
considerably higher than in preceding years. The 
rate of distribution in the case of each individual com- 
pany, with the total figures of the revenue account, are 
shown in the following statement :— 


T.—REVENUVE Account. 






\Proportion 
Gross | Working jof Working} Net 


xpenses 
\Revenue.*| Expenses.| to Gross | Revenue. 
| evenue, 

















| £ % & % 
London and North-Western! 400,094 54:0 2,897,365 "i 
Great Western .............004 4 2,448,537 51:3 ; 74 
UM st cacacercnis: acccnsetaces 2594,899, 53:0 2,310,096} 7 
North-Kastern  ............0000 | 137,439 571 1,617 7 
Lancashire and Yorkshire ... 1,312,698 57°2 975, it 
Great Northern ..........cs00000 1,371,164 58°3 980,641) & 
Great Eastern .............c000 | 1,274408) 545 1,055,495 3 
London and South-Western | 1,921,661! 1,030,860 53°6 890,801; 7 
South-Eastern ...........-s0-00 1,291, 645,657 50°4 645,873} 6 
London Brighton, &c. ......... 1,385,007; 628,193 45°7 756,874| 9} 
Manchester Sheffield, &c. ../ 1,287,594 621.600 48°1 994 
London Chatham and Dove: 809,788) 414,608 50°5 395,180/(a) 44 
North Staffordshire ..... ...... 395,708! 197,039 500 669 
Metropolitan .............::s0se0 373,692| 151,314 404 222,378\(2) 4 
Worth LOndon.......ccccccccseseee 285,796 151,315 54:2 130,481 i} 
eons a vabiatiiee 34,431,770: 18,383,825) 53°4 16,047,945} 65 








* Kxcluding balances brought forward. (a) 44 % Preference. 
(4) 35 per cent. on consolidated railway stock, and 24 per cent. on Surplus Land 
stock, equal to 44 per cent. on undivided stock. 


Comparing these figures with those for the correspond- 
ing half of 1890, the following differences appear :— 


II.—CompaRaTIVE REVENUK Account. 


| Dividend 
| Gross | Working| Net (per Cent. 
| Revenue. Expenses. Revenue. pee! 














£ esi £ * 
London and North-Western ............00.+++ + 88,113+ 76,5754 11,538; same 
Grpal Wemene ax <cicisec iden cesesececsedensaato + 67,907\+ 92,701 - 24, l° 
MENON 55 sss scene svesecossereseseses we 235,031 + 138,515 4+ 96,518) same 
North-Kastern .........ccccccscscovee ‘é i 3 
Lancashire and Yorkshire ..... 

Great Northern ............ccsseee 
London and South-Western 





South-Eastern .. + 23,441'+ 27,168-— 3,727 
London B: yp BC vevceeseseesecesecseseerenei fe 34,0244 39,406-— 4,972) same 
Manchester Sheffield, & ..... ......sseeeeees + 39,901'+ 27 + 12,862;— 4 
London Chatham and Dover. .......+...++6 a .727 + 14,496-+ 12,231; same 
North Staffordshire ...s00..c.cseeceeeeereeeees je 15143+ 9,538 + + 


Metropolitan......cccseccccccercsseesececeeee 14,8444 17,2464 7598 + 
North London «.ccss.ssccssescecsecsesseseeeeenees i+ 6077+ 91867,— 4,790, same 


We see from these tables that, whilst the gross revenue 
of the fifteen railways for the half-year amounted to 
£34,431,770—being £696,124 more than in the second 
half of 1890—the working expenses amounted to 
£18,383,825, or an increase of £616,932, and bearing the 
high proportion to revenue of 53:4 per cent., against 52-7 
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undertaken to pay in gold, both the Treasury and private 
individuals will be empowered to liquidate their debts in 
silver coin, which is at present worth intrinsically 
30 per cent. less than gold. It may be argued, of course, 
that under free coinage silver will rise to a parity with 
gold. But cana hypothesis of that kind, even if it were 
sound instead of being demonstrably fallacious, be held 
to justify a breaca of contract ? s 
It is not difficult to understand why repudiation should 
be the corner-stone of the measure, for without it the 
bi-metallism which the advocates of free coinage seek to 
establish would be an impossibility. This point was 
very strongly insisted upon by Mr Leech, the Director of 
the Mint, in his evidence before the Coinage Committee. 
If the legal tender notes issued by the Government are 
to remain payable in gold, then the Treasury would very 
speedily be drained of the yellow metal. All surplus 
stocks of silver would be attracted to the States, 
and ‘‘ we would be compelled to pay the shippers gold, 
because they could get legal tender notes, which are 
practically interconvertible into gold.” This view of the 
matter the Committee, judging from the brief summary 
of their report that has been telegraphed here, seek to 
controvert in a half-hearted fashion. Estimating the 
amount of gold coin in the country at £120,000,000, they 
contend that to take that amount out ofthe circulation 
‘‘immediately and before the vacuum could be supplied by 
free coinage would necessarily lower prices to such an 
extent that gold would buy more commodities than now, 
and consequently gold investments here would be more 
remunerative than now. This fact alone would 
cause gold to be imported instead of exported.” But 
not only is this argument fallacious—it entirely begs the 
question. Noone supposes that the passing of a free 
coinage Bill would result in the immediate displacement 
of all the gold in the country. The process would be a 
protracted one, silver gradually taking the place of gold. 
ie It would not be a case of filling a vacuum, but of the 
fj gradual substitution of silver for gold, until in the end 
the country was reduced, not to a bi-metallic, but a pure 
silver basis. Obviously, therefore, repudiation, or, in 
' other words, a refusal to fulfil contracts made to pay in 
gold is the indispensable preliminary to any attempts to 
establish a bi-metallic system in the States, and of repu- 
diation the advocates of free coinage do not appear to 
be in the least ashamed. 
In arguing that a fall in the price of commodities in the 
States, brought about by a too rapid expulsion of gold, 
would immediately work its own cure by attracting 
resh supplies of the metal, the Coinage Committee 
' have overlooked the fact that, under their scheme, 
silver would have as great purchasing power in 
the States as gold, while elsewhere its purchasing 
power would be very much less. A parity in the 
purchasing power of the two metals in the States, 
whatever may be the ratio between them elsewhere, is 
indeed the essence of their scheme. And that being so, 
surely it is obvious that under the conditions they postu- 
late, the metal that would flow in to take advantage of 
any exceptional opportunities for investment would be 
silver and not gold. Further, in attributing as they do the 
° present low price of cotton to the cheapness of silver, they 
are seeking to impose upon the credulity of the Southern 
ae farmers. They maintain that the fall in silver enables 
the Indian cotton growers to accept a smaller gold price 
for their produce, and in that way forces down the price 
of the American staple. Asa matter of fact, however, 
the competition here of Indian with American cotton is 
of the slightest. We consume, on an average, from 
twelve to thirteen times as much American as Indian 
cotton each year. Ourconsumption of the Indian staple, 
moreover, tends rather to diminish than to increase, and 
at present, so far from the low ‘price of American cotton 
being due to exceptional competition on the part of 
India, stimulated by the cheapness of silver, the fact 
that this year’s Indian crop threatens to be a poor 
one has been one of the steadying and sustaining 
influences in the market. 
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It frightens away capital, checks 


Silver party have openly adopted the repudiation of gold 


contracts as the chief plank in their platform, its deaden- 
ing and depressing influence may be expected to become 
still more pronounced. 








COMPANIES (MEMORANDUM OF ASSOCIATION) 


ACT, 1890. 


AMPLE opportunity having now been afforded for testing 
the working of the above important addition to the Com- 
panies Acts, it may be instructive to examine how far 
the Act has justified the public expectations founded upon 
it. 


Its history is, we believe, as follows :—Limited com- 


panies, finding themselves precluded, under the Com- 
panies Acts, from in any way altering the ‘ objects ” for 
which they were originally established, were compelled 
either to apply to Parliament or to go through a process 
of reconstruction. 
but of the two the former was commonly preferred, so 
much so, indeed, and so often, that Parliament at 
length grew restive, and some three years ago it 
was rumoured that the Chairman of Committees and the 
Lord Chancellor were likely in future to place obstacles 
in the way of private bills of this kind. Eventually, in 


Neither alternative was agreeable, 
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passed, President Harrison is pledged to veto it. The 
constant agitation on the question, however, is proving 
injurious to the States. ; 
enterprise, and paralyses industry. And now that the 
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August, 1890, as the result of the report of a Special |} 


Committee of both Houses, there was finally passed 
“An Act to give further powers to companies with 
respect to certain instruments under which they may be 
constituted or regulated,” to be cited under the less 
cumbrous, but not altogether felicitous, title ‘* Companies 
(Memorandum of Association) Act, 1890.” 
tion to existing company law of this Act was the 
occasion of general satisfaction, and many companies 
at once proceeded to avail themselves of the facilities |f 
which it was intended to confer. 
simple and ready means of release from difficulties, 


The addi- 


In it was seen a 


in some cases serious, into which many limited com- 


panies had, owing to the exigencies of modern business 
requirements, together with the unsatisfactory state of 
the law, found themselves forced. 


The gist of the Act, so far as we need for present 


purposes consider it, is as follows :—A company shall 
be allowed to alter the objects for which it was estab- 
lished on petition to, and permission of, the Court. 
The Court (Sec. 1) to be satisfied (1) that sufficient 


notice shall have been given to any persons apparently 
affected by the alteration ; and (2) that every creditor 


shall have had his debt discharged or satisfactorily 


secured. ‘ Provided that the Court may......... for special 


reasons dispense with the notice required by this section.” 
The Court to impose conditions in its discretion, and in 
exercising the latter to have due regard to the interests of 
all concerned ; and to grant—-likewise in its discretion— 
the whole or any part of any alteration petitioned for. 
From this it will be seen that the Court has to be 
satisfied that the interests of any parties likely to be 


affected by the alteration as well as those of share- 
holders and creditors are sufficiently protected ; and that, 
if so satisfied, it can absolve the petitioners from the 
necessity to give notice. Of what is meant by notice, 
there is no definition ; but presumably advertisement in the 
public journals is to be understood, at any rate, in ordi- 
nary cases. All things considered, this is a useful and 
practical enactment, only requiring for its due success 
the exercise on the part of its administrators of 
the sound and reasonable discretion obviously counted 
on by its framers, and practically adopted as the key- 
note of the Act. But, as will presently appear, the dis- 
cretion of individual judges not being determinable by 
Gunter’s scale, it is precisely here that the Act ma 
fail to realise the intentions of those who framed it, an 


the anticipations of those who may be inclined to rely 
upon it. 









| 18 in the highest degree improbable, and even if it were 
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_ That the United States will act upon the recommenda- 
tion of the Coinage Committee and pass a free coinage Act 





To illustrate our remarks, let us compare the cases of 
three marine insurance companies which were the first, 
or amongst the first, to take advantage of the new law— 
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namely, the Alliance, of London, the Standard, of Liver- 
pool, and the Ulster, of Belfast, petitioning, respectively, 
the courts in London, Liverpool, and Belfast ; companies 
all of them excellent in their several ways, with 
ample reserves well protecting their creditors. As 
regards the Alliance, in eed, it is well known as an old- 
established and exceptionally wealthy corporation. All 
three companies seem to have petitioned much on the 
game lines, and no question arises in this connection. 
Vice-Chancellor Bristowe, in Liverpool, ‘ being of 
opinion that no person or class of persons need be 
served with notice,” granted the Standard’s petition 
promptly and unconditionally. The Irish Master of the | 44, characteristics of the six months to have been, broadly 
Rolls also granted the — of the Ulster, though after speaking, slightly augmented traffic recei ts, almost 
requiring certain modifications of its terms. Not so Mr nullified by a iia dt ts werkinig- expenses oe a whilst 
Justice ve a i a ae — by or there was thus only a small addition to net revenue, this 
the intention and object of the Act, and of his own 0D" | was more than absorbed in meeting the additional charges 
gations and responsibilities under it, was on very different arising from an increase in priority capital, with the 
lines. First of all, the hearing of the Alliance Company's | , oui that the dividend on the ordinary capital employed 
petition was postponed by him for eight months. And showed some diminution. What that diminution was 
in order, perhaps, that the petitioners’ time might not in the and how the profits of English railway shareholders in 
meantime hang heavy on their hands, Mr Justice Keke- 1891 compared, as a iaibeisle, Seslidé Utiieniiuih nsiathacsie temteds 
wich ordered—(1) that the petition should be advertised | ; | oun in the following stat se P ~~ 
in extenso twice wherever the company had an office or ee 

agency (eounsel stated at the hearing that the precise AVERAGE ga 





of course be wrong. The fact, however, remains that 
there exists a flagrant difference of judicial opinion 
touching the interpretation of the Act, which, to say the 
least, militates gravely against its public utility. If the 
Act is to be of any real value, there cannot too soon be 
removed a state of affairs which does not reflect credit 


upon the judicial bench, and is bewildering to the mer- 
cantile public. 





































ENGLISH RAILWAYS IN THE PAST HALF-YEAR, 


Our usual analysis of the reports of the fifteen principal 
English railways for the second half of 1891 shows 


thee ee : 1891. 18 1889. 1888. 1887. 1886, 
number of newspapers advertised in, British and foreign, i a é ‘ ; 4 a % 
had been fifty); and (2) that between the publication of ees one ee Oe oe ee ts 


Second half-year ......... 2 lee Re A Se 
the advertisements and the date fixed for the hearing, to 


. : Average for whole ycar 5,4, ... 6a dot “Bu a OH aw 4 ae OM 
be in no case less than one month, every policy issued by Thus, although the profitableness of railway working in 
or on behalf of the company, whether in this country | 4), past year compared unfavourably with 1890, and very 
or abroad, suns have attached = - ° i much more unfavourably with 1889, which was a year of 
larly detaile motios. To be compelle . acver- | remarkable activity, still the average dividend was very 
tise all over the world in the vernacular press! considerably higher than in preceding years. The 
was drastic enough, one might venture to suppose, In| pate of distribution in the case of each individual com- 
itself ; but Mr Justice Kekewich, it will be observed, went nian: tabi leached Meme alk Mien eames amen ae 
still further, and ordered the notices to be attached to the 4 al au tin tillieeaien = seinen ia — pe 
policies also. And all this, be it remembered, not as a 8 , 
condition of the granting of the petition, but as precedent I.—Revenvg Account. 
to a hearing of it. Discouraging enough, no doubt; but 




















_ P Proportion 
the Alliance, having embarked upon the petition, had Gross | Working (of Working Net | Divi- 
apparently no choice but to go through with it ; though, \Revenue.*| Expenses.) to Gross |Revenue.| dend. 
had the petitioners foreseen what more this resourceful a Recta 
judge had in store for them, they might, we think, well = ft eS % 
; : Lond d North-Western! 6,297,399 3,400,094) 
have hesitated. For, as we read, the granting of the Great Western iceenta i758 2,448,537 b13 th 
y’ 1+} y ; 0 ee 9 i 
Company’s petition was, at the hearing last November, | NorBastera 0 | 3,755,092 2,137,439, 67-1 7 
made conditional on the Company changing its name, | Lancashire and Yorkshire ...| 2,288,678) 1,312,698] 67-2 I 
the order of the Court meantime to be withheld; and | Great Romberm s--wscwwsen-] BONA ao) oa - 
changed perforce its name has just been accordingly. | London and South-Western 1:921,661| 1,030,860 53° 7 
a : hat M ‘ce Kekewich h Drouaht | South-Eastern sesenoes scree 1,291, 645,657|  50°4 6 
ssuming that Mr Justice Kekewic as now broug London Brighton, ae. ree 1,389 067 628,198 457 ot 
i it} i 1 i anchester Sheffield, &c. ..| 1,287, 5 iu 
himself to grant the petition, the time occupied in the Tanden Unnthon ena Docc! “SEE wake) sen $e 1B0Ka)4 
process will have been, as we apprehend, about a twelve- | North Staffordshire ..... ...... 708, 197,039 600 of 
eae Metropolitan ..........0c0:see: 373,692, 151,314) 404 222,378|(b) 4 
. ae North London.........00c0-0000.+. 285,796 151,315 64-2 i 
Here, then, we have the unedifying spectacle of Mitta nak ol Hama asl ae luensel a 
Vice-Chancellor Bristowe and the Master of the meee eens ~ 








* Excluding balances brought forward. (a) 447 Preference. — 
(4) 35 per cent. on consolidated railway stock, and 2} per cent. on Surplus La 
stock, equal to 4} per cent. on undivided stock. 


Comparing these figures with those for the correspond- 
ing half of 1890, the following differences appear :— 


II.—ComPaRaTIVE REVENUK ACCouUNT. 


Rolls for Ireland reading a public enactment in 
one way, and Mr Justice Kekewich construing it 
in another and quite a different way. Both views 
cannot be right. If Mr Justice Kekewich is right, 
the petitions of the Liverpool and Irish companies have 
been granted recklessly, and without observance of the 
precautions which the Act contemplated. If, on the other 
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Act, then the company whose ill fate it was to appear 
before Mr Justice Kekewich has fallen a victim to his 
special reading of the Act, and has been very arbitrarily 
and unjustly treated. The problem is not one which 
we are called upon to solve, though, as may be 
gathered, it is also not one on which we have no 
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opinion. If, indeed, it had been intended that the] fondonbrsntonis TS Beet Baso— 8972) “came 
administrators of the Act should in every case impose | Manchester Sheffield, &¢ ... « coc. i+ S901 + 2108+ 12862 — 3 
conditions such as those which the caution of Mr Justice ee eee ct oa + feast (9538 S608 + 
Kekewich has dictated to him as being necessary for the ee eer tone nch ere be Gorne ord + i etl 
— or judicial protection, it would, weapprehend, have} = teres ts + 
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We see from these tables that, whilst the gross revenue 
of the fifteen railways for the half-year amounted to 
£34,431,770—being £696,124 more than in the second 
half of 1890—the working expenses amounted to 
£18,383,825, or an increase of £616,932, and bearing the | 
high proportion to revenue of 53:4 per cent., against 52-7 | 


remains that there are no such terms, and that, on the 
er the fullest discretion is given to the judges; 
while the express authorisation to them to dispense with 
the notice provided for to our mind plainly imports the 
spirit in which the law was conceived and in which it 
was intended to be administered. As to this we may 
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percent. in the corresponding half-year. The net revenue 
was thus only £79,192 greater than in 1890, with the 
result that only three of the companies, and those com- 
paratively unimportant ones, out of the fifteen declared 
dividends at a higher rate than last year, whilst five 
declared at the same rate, and the remaining seven com- 
panies at a lower rate. It is noticeable that what small 
increase there was in gross revenue was distributed 
throughout the whole list, the Midland company 
gaining the lion’s share, and only one company 
suffering a diminution—the North-Eastern. But 
all the companies increased their working expenses, 
and when we come to net revenue we find, in spite of 
the general increase in gross receipts, a falling off in no 
fewer than seven instances. It seems to be the general 
opinion of railway magnates, judging from the allusions 
which have been made to the matter at the meetings, 
that the receipts of the half-year would have been con- 
siderably larger but for bad weather ; and this is doubtless 
the case, the holiday traffic especially having without 
question been much interrupted during the half-year. 
But this cause of diminution of receipts is, under our 
climatic conditions, rather a permanent one than one 
which calls for exceptional notice, and it should 
not be overlooked that the half-year with which 
comparison is made contained towards its close some 
weeks of very severe weather indeed. It is rather to 
the continued restriction in the growth of trade that we 
must look for an explanation of the fact that the increase 
in gross railway receipts was not larger, and especially as 
the expansion in goods traffic fell so far short of the 
increase in passenger traffic. That this was the case can 
be seerl from the following table, which shows the various 
sources from which the receipts were derived :— 


III.—Awnatysis of Trarric RecerpTs.—(00’s omitted.) 


| Passengers, 
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Only £113,700 of the total increase in traffic receipts, 
therefore, arose from the carriage of merchandise, and 
only £37,100 from the carriage of minerals—under which 
head the North-Eastern Company suffered heavily— 
whereas the increase of £451,400 resulted from passenger 
traffic. It may be that if the railway companies had 
been called upon to carry an increased quantity of goods 
rather than an increased number of passengers they 
would have felt the stress of augmented working expenses 
more even than they did, for whilst the latter does not 
necessarily imply more wear and tear of rolling-stock or 
employment of more labour—a full passenger train being 
very little more troublesome or expensive to deal with 
than a half empty one—the conveyance of an augmented 
quantity of goods implies an increase in both the wear and 
tear of rolling-stock, and in the number of hands to move 
the extra traffic at the terminals. Railway share- 
holders have at least the consolation, therefore, of know- 
ing that the traffic increases, though small, arise frcm 
the more profitable source, and especially when they re- 
member that any further large increase in the number 
of hands employed is particularly undesirable just now, 
when the cost of labour is so high. Even as it was, 
the working expenses account showed an augmentation in 


nearly all its branches, as may be seen from the follow- 
ing analysis :— 
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IV.—ANALysis of WoRKING EXPENDITURE. 
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The only heading under which expenses show no aug- 
mentation is the minor one of repairs and renewals o 
carriages and wagons, and it may possibly be that 
the trifling decrease here is due to less work having 
been attempted, for managers have power to postpone 
repairs and renewals until more favourable times as 
regards the cost of labour and material arrive. They 
cannot to such an extent postpone the incurring of 
expense under such heads as traflic expenses, locomotive 
powerand maintenance of way, and underthese heads large 
increases are shown. That these increases arise in great 
measure from the higher wages the companies have been 
paying is easy of demonstration. We have compiled 
from the reports of the fifteen lines with which we are 
dealing a statement showing their expenditure on the 
three items—wages, material, and fuel. The statement 
is as follows :— 


V.—ItemMs of WORKING EXPENDITURE. 
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In previous half-years we have had to refer to the 
important part played by material and coal in the growth 
of railway expenses. In the first half of 1891, for 
instance, the coal bill of the railways showed an increase 
over the corresponding period of the previous year of 18°3 
per cent. But recently the prices of railway material 
and of fuel have been on the wane, and wages have been 
rising, with the result that in the second half of 1891, 
whilst the cost of coal and coke shows an increase over 
the corresponding period of less than 1 per cent., and 
material of less than 0-2 per cent., the increase in the 
case of wages is more than 44 per cent. 

In making a comparison such as the foregoing, it is 
necessary to bear in mind that the railways are constantly 
increasing the extent of their mileage and of the distance 
run, and this fact in itself accounts for some augmentation 
of receipts and expenses. Thus the increase of 1 per cent. 
in the amount spent upon coal last half-year is more than 
accounted for by the fact that the mileage run was 2°3 
per cent. greater than in the second half of 1890. In 
order that it may be taken into account in the com- 
parisons, we append a statement showing the increase in 
the mileage run by the trains during the half-year :— 
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Vi —Misage Accor. 


























Total | | Inc, or 
Mileage Run|Ine. or Dec. Extent! Dec. | 
by Compared | ‘Op’rat'd; Com- | Canals. 
Trains. with Dec Sl, pared | 
' 1890. | 1891. "with ’90.. 
Miles. Miles. | Miles. | Miles. | Miles, 
22,098,000) + 333,000 London and North-Western...) 2,071 {| + 14 464 
18,780,000] + 777.000 Great Western .............ceee 2,988} | same aot 
1573,000} + 572,000 Midland ..................cccccssorsee) 1,544} 2 % 
13,872.00} + 107,000 North-Eastern ..... .........008. 1,595} same 644 
8,427,000] + 46,000 Lancashire and Yorkshire....... 549 | + 4} 16 
*10,286,000] + 224,000 Great Northern................00.. | 768 | 7 78 
9,622,000} + 267,000 Great Eastern ..........cccceee , 1,1843 + 5 46 
6,823,000} + 107,000’ London and South-Western..' 837 | + 2 nil 
3,898,000} + 48000 South-Eastern ............0.00 410 » + 1b) 63 
4,765,000} + 71.000 London, Brighton ... we =457 | same | nil 
76,401,000} + 211,000 Manchester and Sheffield ...... , $7 > + 1b} 1744 
2 396,000} + 82,000. London Chatham and Dover...; 191} | same nil 
1,279,000} + 13,000 North Staffordshire .............. 203; same | 119 
1,198,000} + 44,000 Metropolitan .................00 38; same | nil 
1,225000} + 11,000 North London .................... 17 nil 


came | 





131,443,000! + 2,9230.0 _ 
~~ * Including “ ballasting.” 


Total ..eesssssseseees | 129439. + 364 1,264 

T Inciuding mileage run tor ovher companies. 
The capital accounts of the fifteen lines show that the 

total amount expended during the half-year was about 6 








millions sterling, whilst the estimated expenditure for the | 


current half-year is about 53 millions. 
ment is as follows :— 
VITI.—Capitan Account. 


The detailed state- 
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Expentes 1G ail Ener ——_—_—_-- 
to vec, he rdi- In Subse- 
’ Priority ‘InCurrent 
1 ‘ontee? | mary ro... quent Half- 
Capital. Stock. aes ear. 4 Veo. 
| £ A iru £ | £ 

London and North-Western 102,099,199) 61 (| 39 568,000 2,636,029 
Great Western..........0...00000. + 80,060, 72 | 28 400,000 1,934,615 
TN ids eseccctsdinsenniig | 87,075,000} 65 | 35 | 1,300,000 1,542,695 
North-Easterm.................00. 643,21 60 40 582,947 539,076 
Lancashire and Yorkshire ...! 47,574,334) 64 | 3% 345,168 1,876,419 
Great Northern .................. | $9,250,108, 62 38 600, 1,947,848 
Great Eastern ..................... 46,696,705} 72 | 28 6)327,000 (4) 539,164 
London and South-Western) 33,751,050} 64 | 36 246, 702, 
South-Eastern...........c.0.cc000. 24,188,331; 57 | 43  (c)100,000 (c) 1,447,963 
London, Brighton ............... 24, oo 6 6|lClUS 246, 437,223 
Manchester and Sheffield...... 29,802,203) 81 {| 19 644,000 3,583,942 
London Chatham and Dover 27,622,010; 58 42 ‘not stated not stated 
North Staffordshire ............ 162} 60 | 40 12,500 26,500 
Metropolitan ..........sccccsseees 11,585,190) 55 | 45 127,000 24,500 
North London ................ | 4029069} 49 | 51 2,450 300 

NN as cc tres 626,737,751) 63 37 =| 5,501,345 = 17,258,474 


(0) Exclusive of expenditure arising from Board of Tradz requirements. 


(c) These amounts, the company explains, are not really estimates of further 
expenditure, but the amounts of capital which Parliament has authorised the 
shareholders to expend. 


Without doubt the main feature of the railway half- 
year was the inroad into the small increase in traffic 
receipts made by the augmented wages payments. It 
is probable, however, that these have now reached 
their highest level, and the next movement is more 
likely to be downward than upward. In the same 
way, it is unlikely that the companies will have 
to contend with any very considerable increase in 
expenses in other directions, and therefore railway share- 
holders may, as a body, expect to reap the full advantage 
of any augmentation in receipts that may occur in the 
current half-year. But, unfortunately, it is difficult to 
see from whence much augmentation can come, 
especially considering the dulness of the trade outlook. 
Certainly traffic receipts, so far during the half-year have 
not been encouraging, the returns of the fifteen lines with 
which we have dealt showing hitherto much irregularity, 
and, on the whole, a slight decrease. 





OPFICIALISM. 


THE report of a special committee of the Incorporated 
Law Society, which has lately been issued with regard 
to “recent and possible future extensions of officialism 
in the administration of the affairs of private individuals 
or corporations at the expense of the community,” is an 
interesting and, perhaps we may add, an interested 
document. Throughout this report, the Incorporated 
Law Society, or its committee, presents itself in the garb 
of the guardian angel of an unfortunate public, which is 
quite unable to take care of itself: in every line of the 
report appears the solicitous care of the Incorporated 
Law Society. Nor is the Society without information 
as to the wishes of the public. As to the winding-up 
Jurisdiction over public companies we learn—‘ There is 
no public or judicial demand for any change. The public 
prefer to manage their affairs themselves without official 
control or interference.” And as to officialism generally, 
we are told that ‘‘Government interference in the 
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management and administration of private affairs—.e., 
not of general public concern—is undesirable, and the 
conduct of such business is better left to the control of 
the persons directly interested,” and also that ‘ public 
opinion is adverse to official interference, and the public 
prefer to manage their own affairs in their own way.” 
Much of this is, of course, true enough, and we 
should be the first to admit that what is called 
officialism in the report is in itself an evil like every 
other form of paternal government, and that any 
proposed extension of the system ought to be jealously 
watched and criticised. But the Incorporated Law 
Society seems to forget that the Bankruptcy Act, 
1883, and the Companies Winding-up Act, 1890, were 
both passed with the object of putting an end to the 
persistent ‘‘ sweating ” of the estates of individuals and 
corporations alike, by meansof costs. Official Receivers 
and trustees were in each case called into being, because 
some private trustees had shown themselves unworthy 
of trust, and it was thought that the evil of Government 
supervision was not so great as the scandal which it was 
intended to cure. 

In several ways the information of the committee 
which drew up the report seems not to have been quite 
so full or quite so correct as it might have been. In 
that part which deals with bankruptcy affairs, we find it 
stated that ‘after a trial of eight years the public show 
a decided preference for private trustees, selected and 
controlled by the creditors themselves.” This state- 
ment is hardly borne out by the published statistics of 
the Board of Trade. From them it appears that while 
3,329 adjudications were in 1891 dealt with by the 
Official Receivers, only 594 were in that year adminis- 
tered by private trustees. These figures do not seem to 
us to justify the statement that a ‘‘ decided preference ’”’ 
is shown by the public for private trustees. Again, while 
the report is quite accurate in saying that the working of 
the Bankruptcy Act, 1883, costs the country aconsiderable 
sum year by year, no mention is made of the fact that the 
working of the Act of 1869 (which was repealed by the 
Act of 1883) was far more expensive. It appears from a 
return made to the House of Commons in May, 1889, 
that, while under the earlier Act, there was an average 
annual deficiency of £57,690, for the four years ending 
March31, 1888, theaverage annual deficiency was£20,501. 
We quote these figures, but we have no wish to imply 
that the Act which is worked most cheaply is necessarily 
the better. If, however, the official departments against 
which the report is directed are to be judged by their 
relations to the public exchequer, both the Companies’ 
Winding-up Office and the Land Transfer Office ought to 
be held in high esteem, for both of these offices are now 
self-supporting, and are no “ burden to the public ex- 
chequer.’’ Whatever may be the evils of the present 
system of officialism, it has got some compensating good 
toshow. Bothin bankruptcy and in the liquidation of 
public companies there is now a public examination of 
the persons principally concerned—of the debtor in the 
one case, and of the promoters and officials of the com- 
pany in the other. This power of publicly examining 
directors and promoters of companies may obviously be 
so used as to greatly benefit the public, and will certainly 
tend to make the punishment of any who have abused 
their trust more frequent in the future than it has 
been in the past. This finds no place in the report, 
nor is any mention made of the fact that creditors 
and contributories never had power before the Wind- 
ing-up Act of 1890 to choose their liquidator, nor of 
the fact that this power has in almost every single case 
under the Act been exercised by the appointment of 
the Official Receiver. This does not look as if the public 
dislike to officialism was quite so general, or the pnblic 
demand for its abolition quite so loud, as the report 
suggests. 

‘he object of the Incorporated Law Society is, of 
course, to defend and preserve the interests of solicitors. 
It is, in short, a trade union. Thisis quite right and proper} 
There is, of course, no reason why solicitors should not 
band themselves together for mutual protection, like the 
members of any other profession or trade. Solicitors 
naturally wish their profits to be as large as possible, 
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and if the Incorporated Law Society advocated changes 
because solicitors would be benefited thereby, its position 
would be intelligible. As matters are, it seems to us a 
great mistake that a transparent varnish of anxiety for 
the public welfare should be spread over the reports and 
other documents which the Society from time to time 
issues. This occasion is far from being the first on which 
the Incorporated Law Society has posed as the defender 
of public interests. Our readers will remember the 
outcry which was raised at its instance egainst the Bill 
introduced a few years ago by Lord Halsbury for the 
establishment of the registration of title to land 
in England. Then, as now, we were told that an 
injury was likely to be done to the public, that 
the public disliked interference, and that the proposal 
was alike tyrannical and unjust. And afterwards it 
turned out that the reason of all the agitation was that 
the public would only pay, on the transfer of land, when 
the scheme of registration was established, fees amount- 
ing to one-fifth of what is now payable under the Soli- 
citors Remuneration Act, and that this one-fifth would be 
payable not to solicitors, but to the Land Transfer Office. 

It is plain that eh objections to the system of 
officialism, professing to be based, as in the report before 
us, on an anxiety to serve the best interests of the public, 
come with peculiarly bad grace from the Incorporated 
Law Society. By the changes in the direction of 
officialism against which the report is aimed, business 
has been taken out of the hands of solicitors and put 
into the hands of Government officials. The profits of 
some solicitors have been curtailed thereby, and the 
Incorporated Law Society forthwith discovers a great 
public desire fora return to the old order of things. 
Much is made of ‘‘ public demand” and the changes are 
rung on Government and official “ interference,” but it 
needs no great wit to read between the lines of the report 
and to see that on this as on previous occasions, the 
vision of the Incorporated Law Society is limited to the 
pockets of its members. 





THE FINANCIAL POSITION OF VICTORIA. 


Posstpty as a result of the financial depression which 
has overtaken the colony—in its turn the result of a wild 
gainble in land and in silver mines—Mr Hayter, the 
Victorian Government Statist, has compiled an official 
sunmmary of ‘facts relating to the Colony of Victoria,”’ 
which has this week been widely circulated here. Now 
Mr Hayter’s statistical comparisons cannot be lightly 
accepted, nor lightly dismissed, for the reasons, first, that 
they make out the Victorians to be relatively the richest 
people on the face of the earth; and secondly, because 
the facts are so carefully arranged, and for the most part 
so undeniable, that they go some way towards upholding 
his contention. For all that, there are grounds for main- 
taining that the conclusions reached do not fairly repre- 
sent the present financial position of the colony, and we 
purpose taking them into consideration. Mr Hayter 
starts with an estimate of the public and private wealth 
of Victoria, which he states as follows :— 


Population. Amount. Per Head. 
£ £ 
a .. Public wealth...... 134,700,000 .. 118 


Private wealth .... 456,162,000 .. 400 








140,405 Total wealth .. 590,862,000 .. 518 


He then goes on to state that Victoria is the richest 
7 of Australia, and that the wealth of the United 
Kingdom, according to Dr. Giffen, is scarcely more than 
one-half per head what it is in Victoria. 

Let us see, however, how this official estimate 
of £518 per head is arrived at. In the first place, we 
have the private wealth set down at £400 per head. 
This wears the aspect of a moderate calculation, being 
based upon the property left by deceased persons during 
a series of years. In the five years 1880-4 there were 
64,099 deaths in Victoria, the properties bequeathed in 
the aggregate being sworn under £17,170,139, or £268 
per head; and in the five years 1885-9, there were 
81,000 deaths, with aggregate property of £32,310,400, or 
£399 per head, and that exclusive of large pastoral pro- 
perties known to be held by Victorians in New South 


THE ECONOMIST. 


(February 20, 1892. 


Wales and Queensland. If private wealth has grown at 
this rapid rate in the colony, surely in 1891, it is not too 
much to argue that it is £400 per head? Yet 
it is very much to be doubted whether the probates 
of the five years 1890-4 will show any such average. 
We do not wish to pin Mr Hayter down to the 
extreme depression of 1891, because a single year may 
often show great fluctuations in this item of revenue. But 
the following figures are, at any rate, suggestive as to the 
doubt we have raised :— 
Duties Par on Estates of DECEASED VICTORIANS. 


In 1891-2 (estimate) ..............scccccssecsceosscescssers 250,000 
Em BOBO 2.0000s000000 Sdbndsasusieamebenensnianbengsegsnepieses 184,886 
RIED cntcincusseneetsnsesnawessscenqnenmysonepeamnaianes 400,150 
FRE BPO cvnvesnecovnencsosveesesees ‘picks dkicnepapeseeaenanees 236,449 


The fact is that in the years 1887-9 the value of pro- 
perty in the colony was altogether exceptional. Land is 
by far the greatest item in the list of properties belonging 
to these deceased persons, and in many localities land 
doubled and trebled its selling value in the course of a 
few years. Now there isa great reaction, as the failure 
of so many land-financing undertakings in Melbourne and 
elsewhere clearly shows, and landed property is only sale- 
able at a great reduction,a matter whichissure totell upon 
the probate duties paid. And as with the private, so with 
the public wealth. In Mr Hayter’s figures the principal item 
of public wealth is £64,400,000, representing the present 
value of 32,200,000 acres of Crown lands at £2 per acre. 
We are told this is a low estimate ; but it appears doubt- 
ful whether this large area, or any material portion of it, 
could be converted into money on such a basis. It isa 
‘‘locked-up”’ asset at the best, and the total revenue 
yielded by the land in 1890-1 was but £613,031, that 
figure including sales of land, or realisations of principal, 
as well as rents, miners’ rights, and other items. In any 
statement of present assets, it appears to us that a valua- 
tion of this land at upwards of one hundred times the gross 
income is not to be accepted, even when backed up 
by the authority of the Victorian Government Statist. 
It can be fairly argued that £15,000,000 or £20,000,000 
is a much nearer present value, even if in the course of 
many years the sums realised in principal and interest may 
reach a distinctly higher figure. Included in the public 
wealth, moreover, are railways, £36,000,000 ; harbour im- 
provements, £5,000,000 ; waterworks, £7,000,000, and so 
on ; and these are undoubtedly valuable properties yielding 
revenue, if only the liabilities incurred in their con- 
struction be ignored. But what becomes of the public 
wealth of Victoria if we make allowance for those 
liabilities? Mr Hayter could probably make some 
additions to our deductions, but here is an attempt 
which will serve to indicate what we mean :— 
VICTORIAN Pusiic WEALTH. 
Mr Hayter’s Foreign Debt Net 





oe. Incurred. Wealth. 
£ £ 
NE i od ccudcensns 36,000,000 .. 34,150,000 .. 1,850,000 
CE cueing euts 5,000,000 ... 2,650,000 2,350,000 
Telegraphs ........000. y es ? 550,000 
Waterworks ........+6. 7,000,000 .. 6,750,000 ... 250,000 
State schools............. 1,750,000 .. 1,100,000 .. 650,(00 
Other public works .... 13,000,000 .. 3,000,000 .. 10,000,000 
Churches, hospitals, 
et ree ,000,000 1,000,000 
Balance due on lands 
i ccvessetesedes se 3,200,000 3,200,000 
Crown lands ........... 64,400,000 .. - . -*17,600,000 
Municipal property.... 2,800,000 .. 1,700,000 .. 1,100,000 


m 134,700,000 ee ee . (38,550,000 
* Taking the present land revenue as equal to 35 per cent. on 
present value. 


This cuts down the public wealth of the colony by 
not far short of £100,000,000 sterling, and it is very 
doubtful whether, if all the liabilities were paid off, 
the public wealth could be reckoned at as high a figure 
as £38,500,000. These estimates of assets, apart from lia- 
bilities, are altogether misleading. How should we 
regard a bank ora land company which made a state- 
ment of its assets as a measure of its wealth? The 
balance-sheet has two sides, and it depends on which 
side the balance is whether the undertaking is solvent 
or insolvent. If from Mr Hayter’s estimate of the 


private wealth of Victorians there were deducted £150 { 








i alse 


ati le OR Ns lt 


siilahaciepeb sai NIA SaaS AE ASTI ES TE 








February 20, 1892.] THE ECONOMIST. 249 


r head, representing the depreciation since the land- 
el and after deducting the indebtedness to the mother 
country, there be added the public wealth, on 
to the above statement, of £34 per head, we shoul 
arrive at a figure scarcely above that at which estimates 
have placed the accumulated wealth per head of the 
mother country. Possibly such deductions would be ex- 
cessive : but what we want from Mr Hayter is an accept- 
able statement of both sides of the account. 

In arguing upon the debt of Victoria, Mr Hayter states 
that it amounts to £38 per head, against £19 in the 
United Kingdom. But he adds :— 

The railways of the United Kingdom — all constructed by 
private companies—cost £828,000,000. If this amount be added to 
the National Debt of the mother country, it would be increased to 
£41 per head, or £3 per head more than the debt of Victoria. The 
debt of the United Kingdom, however, has been borrowed at less 
than 3 per cent., and as the railways pay more than that rate of 
interest, the addition of their cost to the debt would not add to the 
burdens of the people. In like manner, so much of the debt of 
Victoria as has its interest covered by amounts derived from 
reproductive works may be considered to be non-existing. 

This is all very well. But it is not pointed out 
that the capital for the railways of the United 
Kingdom was raised at home, and that this capital is 
rightly a home asset, as is also the bulk of the Victorian 





more than corresponding gain in premium income. The 
percentage of settlements during the twelve months, 
which in 1890 reached the formidable average of 48 per 
cent., stands for the past year at 40 per cent., a figure 
slightly below that of 1889 and 1888. 

The year 1890, the underwriting accounts of which 
were closed on December 31st last, was very far from 
being a prosperous one with these institutions. Of the 
seven companies, only three made a profit, and one of 
these, the British and Foreign, had a balance of only 
£5,709 left out of a premium revenue of £343,468. Two 
other companies retained about 10 per cent. of their 
premiums, whilst the remaining four made a loss rang- 
ing between 2 and 6 per cent. of their takings. These 
losses were, indeed, more than covered, and the meagre 
credit balances of the three other companies were swelled 
by their incomings from interest on investments, but this 
does not alter the fact that the business of marine insur- 
ance was distinctly an unremunerative one in Liverpool 
in 1890. 

The following is an abstract, arranged in tabular form, 


of the salient figures of the accounts of the last three 
years :— 























1891 Account. 











railway capital. A home investor who has £1,000 in | 7 | le. 
home railway stocks, or in Victorian railway debentures, | ss g 2g is. : Es g 
rightly reckons them equally amongst his assets, and — Se | Bf lg saleé $ wes ; 
the Victorian railway is practically the security of that Company. 25 | a8 |g2e8 o8 x 33 a3 
home asset. There is no need to argue that the Victorian ws 3m is Zz ies) ™ g> $ 
indebtedness sits otherwise than with extreme heaviness on : | | as ° 
the people, for, in spite of existing depression, thereis doubt- | — ——_— | —$—_|__ —} |__|} ____ 
less abundance of wealth in the colony. But it should | pritish & Foreign Marine , | 57%) & 
be pointed out that all the excessive influx of capital to | , Insurance Co............ ...) 97,02,967| 853,624) 236,500 45 | 45,550 | 271,¢24 
that colony for years prior to 1890 resulted in a degree of | surance Co. .. eee} 7,939,747| 110,955] 34,420} 31} 15,809 | 60,726 


Maritime Insurance Co....| 19,318,992! 119,823] 52,451 


44 10,882 56,490 
Reliance Marine Insur- | 


extravagance amongst the people which was distinctly 





hurtful. The capital poured into the colony, not alone gence Co. vse sestvese 19,540.127 102.6 2238) 2 15,060 58,251 
by Government loans, but in theshape of banking deposits, P moor ge Ai amge nnn aaa ' weno) 12,915 | 113,290 
companies’ share capital, and through private channels, | ,,8nce Co. --...:.......-....| 12,560,783) 110,857, 49,754) 45 | 9,824 | 61,279 
could not be taken in cash, but in merchandise. For | Go. vices esses 31,910,760] 209,109} 90,678} 43 | 14,831 | 103,600 











some time Victorian imports were practically double her 
exports ; though to pay her way the trade balance should 
have been £3,000,000 or £4,000,000 per annum the other 


'218,836,167/1,438,668) 696,687) 40 | 124,851 | 715,170 
1890_Accovnr. 

















e3 } gs Soo 
way. And it is not too much to estimate that for some | E 2. 23 | | 3c3 Bw 3B 
years this influx of capital represented something like $3 | 83 | 23 SE) § | S24 [6382 
£15 per head per annum. The merchandise thus im- tates Se £3 Ey \$e) £ | SEs SES 
ported tended materially to swell the Customs duties $3 | S2 | 38 isk & Boa | S82 
and the railway receipts, and the cost of living; and | Rea) Rel | sos 18233 
both the people and the State for a time enjoyed| _ bute t ‘| Oe bakers 
artificially inflated incomes. Under such circumstances, | __ : £ £ |. @cp@paeh @ & 
people argued what was the use of steady work when ee 63,039,530) 343,468| 179,129! 52 | 35,832) 128,507 5,709 
gambling in land and shares paid so much better. | Internati. Marine)» | 1. ou. 33,587| 43 | 10,919 34,342 ate 


The reaction has stopped the flow of capital to the 
colony, and the people with reduced incomes must 
turn to production as the means to increase them. Mr 
Hayter quotes the high figure of the revenue of the 
colony in 1890-1, when, exclusive of railways, it reached 
£4 8s 1ld per head, as against £2 6s 6d in the United 
Kingdom, But the two cannot be rightly compared, 
when Victoria finds it essential to inflict a high protective 


Maritime Insur.Co.| 19,575,878; 100,956} 52,621) 52 | 9,995| 38,340 {Loss 4,511 

Reliance Marine ; 
84.960} 36,947/ 42 | 12,461| 36,552 {Loss 5,410 

22,771,051} 207,618 rare 37 | 11,464) 119,509 20,045 


9,027,609| 76,359} 39,904| 52.| 9,804 26,561 |Loes 1,368 
so.ro7.300| 187,457} 101,026) 54.) 24,38 71,408 [tow 7,908 
_hiss.o7a rit oseal Gta ao 48 '104,898' 455,309 | 14.761 


1889 ACCOUNT. 


Insurance Co. ... 
Sea Insurance Co. 
Standard Marine 

Insurance Co. ... 
Union Marine 

Insurance Co. ... 




































tariff on her people, while here we raise sufficient revenue ‘i ‘ | i Sains, 
for our needs on very different lines. The fact that the sf | Bs [g 8 Fe) g leshd [esse8 
revenue of the home Government is not higher per head Laaiasde Se | = ie osgigs| 3 g25 Bist SPa 
than it was thirty years ago is no indication that our Company. 2s a & 3 5" OF = as a 183285 
wealth has stood still, and it would be well if Victorians "s | a Pie Arora go" & 
could make both ends meet on a similar contribution. fie] | ~* 
re we el writes of the economies now being practised “Tore Tie eg P ee eee ak eT A, 
y the Victorian Government. Quite right. The revenue | British & Foreign : ‘ 
of the colony is this year being reduced, and if the expen- | , Mates ne, Co) (0187521, 308,268) IOIES tt | $9083] 164838 ) 1478 
diture is brought down too, the result will be salutary. Ineurance Co ...| 10213.853 160286 seen roan nme i“ 
It is good sign that already the imports are being | Relauce Marine warn foe re F 
curtailed, while the exports of the colony are expanding. | , !»surance Co, ...| 1.715633 70790 a a? 1toael 1oTaeg a 
This tends to show that the colony is able to right herself | Standard Marine) | | a aah etl . a 
far more than do Mr Hayter’s calculations which we are | {nsuranee,©o- ...| 10,918,424 am ae ee ba oe 
asked to accept as financial ‘ facts.” surance Co, .....- 30,104,599, 193,253] 81,973 42 |" 14125) 97,135 | _ 25,368 
163,951,565 1,062,331! 442,684 42 | 104903| 514703 | __74,446 
: INSURANCE IN LIVERPOOL. | The cause of the unsatisfactory results of the under- 


| writing of 1890 appears to lie wholly in the inadequacy 
THE accounts of the seven Liverpool marine insurance | of current rates of premium to.cover the broadening 
companies, for the year ended December 31st last show | responsibilities assumed by the companies under the 
& large increase in the liabilities assumed, and a slightly | pressure of competition and those with which they are 
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' saddled to a constantly increasing extent by legal and 
| quasi-legal decisions. There was nothing in the number 
' or the magnitude of the marine casualties of 1890 to 
| bring about the results shown by the accounts before us. 
| No exceptionally heavy losses occurred, and still less 
| was there any succession of disasters such as has marked 
| certain notably bad years. There can be no doubt that 
| the ratio of averages tototal losses is a steadily increasing 
one, and it is averages that insidiously eat away pre- 
| miums. Inreyiewing these accounts in former years, we 
have more than once pointed to the continuous fall inthe 
mean rate of premium. This would appear to have 
receiyed a check in 1891, when there was a rebound to 
‘666 per cent. from the minimum of ‘574 per cent. reached 
| in 1899. 





. << 
In 1591 the mean rate of premium was ‘666 or about 13 4 per cent. 
»» 1890 ’ ” “574 ” ll 6 ” 
” 1859 ” ” “648 ” 12 6 ” 
», 1888 * ” 63 , BS » 
” 1887 ” ” “688 ” 13 9 ” 
| »» 1886 » ” 738 », Wd » 


During the same period the annual aggregate of liabili- 
ies assumed rose from £121,847,805 in 1886 to 
£215,836,167 in 1891. 

The companies generally appear to have pursued in 
1891 the even tenor of their way, a way which has in 
| the past secured for them prosperity and stability; the 
only new departure during the twelve months being 
the absorption by the British and Foreign of an old- 
established and formerly successful London company. 
Tiis has led to the increase of the capital of the British 
and Foreign by £64,000, whilst its reserve has been 
strengthened by the addition of £229,193, bringing it up 
to £690,000. The consequent accession of business shows 
itself in the increase of the premium income from 
£343,468 in 1890 to £553,624 in 1891. 

We have formerly taken occasion to commend the 
annual statements of these institutions as models of 
clearness and of adaptability to statistical tabulation. 
This year we regret to note in one instance a falling 
away from this high standard. Hitherto all the com- 
panies have stated the amount of the premiums, “ less 
reinsurances and returns,” and they have shown, per 
contra, the amount of their agency expenses. In the 
accounts for 1891 of the British and Foreign, the pre- 
iniums are given ‘less returns, reinsurances, foreign 
taxes, and agents’ charges,” and the items ‘ agency 
_ expenses’ and “ foreign agency taxes" disappear from 
_ the other side of the account. This feature, apparently 
borrowed from the practice of the Universal Company, 
which, as before mentioned, it has taken over, isa distinctly 

retrograde step, not only as regards the amount and value 

of the information placed before the shareholders, but 
in view of the opening and facility it affords to vicious 
business methods, from which marine insurance as con- 
ducted in this country has hitherto been singularly free. 
It remains to be seen whether the slight rise in rates 
of premium indicated above will be maintained in the 
future. Unless marine insurance companies are to 
become more and more financial institutions, disregard- 
ing the inadequacy of underwriting profits, and depending 
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or their dividend-earning powers on the investment of 

| accumulated funds, the rise must be not only main- 

| tained, but judiciously extended. There have been 
some half-hearted attempts in marine insurance circles 
towards general concerted action in this direction, but 
the traditional dislike of underwriters to anything 

approaching to a system of tariffs has so far rendered 

thei practically abortive. 





ARGENTINA. 
Buenos /.yREs, Jan. 22. 
As the first act in the Presidential election draws near, 
politics are asserting their disturbing influence with in- 
creasing force. The Andine province of Mendoza, noted 
of late years for its political turbulence, has struck the 
first blow, and blood has already been shed, the Radical 
1 arty, who pose as reformers, being the aggressors. At 
a Cabinet Council held last night, the National Govern- 
ment resolved to {accede to the call made by the Legis- 
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lature of the province for its assistance to bring the 
Governor to order, as his Excellency’s invasion of the 
rights of the Chambers is the ostensible cause of the dis- 
turbance. The Intervextor named by the National Govern- 
ment is Mr Francisco Uriburu, President of the Bolsa, 
of this city. This appointment signifies that the National 
Government means to begin with the swaviter in modo 
in dealing with Mendoza. Should this fail, the fortiter 
in re will be applied, as General Luis M. Campos accom- 
panies Mr. Uriburu in command of a military force. 
Here in the capital matters are looking very ugly. The 
whole garrison of the city was suddenly ordered out some 
nights ago, and marched to one of the suburbs (Mul- 
donado, near Belgrano), where the troops are now en- 
camped. The official reason put forward for this move- 
ment is that the city barracks are unhealthy ; but it is an 
open secret in well-informed circles that every regiment 
in the garrison has been tampered with for months past, 
and, from the rank of lieutenant down to the drummer 
boys, they are toa man Radicals—in other words, of the 
party of violence. The fleet is supposed to be also dis- 
affected to a great extent. The first of the provinces, 
Buenos Ayres, is also ripe for an outbreak. For the 
moment the signs in the political sky certainly portend a 
storm. 

In my letter of the 8th inst. I mentioned the proba- 
bility of a change in the exchange market, and within 
the past week there has been a heavy fall in the rates. 
There are may reasons for this. The high rates that 
prevailed for some months were more or less artificial, 
owing to the abnormal state of the market. The banks 
abstained from taking, in order to back up the specula- 
tion of the syndicate that has been sending out gold 
since the season began, and other minor causes contri- 
buted to sustain the rates, while a limited business was 
doing. Now we have both the National Government and 
the private banks in the market as eager takers, and 
there is known to be on the way from England 
nearly half-a-million sterling. The sudden stagnation in 
the export trade at the season when it ought to be most 
active has powerfully contributed, of course, to the 
altered aspect of the market, and has been brought about 
by the unfavourable advices from Europe as to the 
price of wool and wheat. Again, the principal ex porting 
houses here forestalled the exchange syndicate in London 
by supplying themselves with gold early in the season to 
prevent their being ‘‘ cornered ” into drawing at very high 
rates. This prevented the rate going much over 49d. 
At the present rate—about 484—there is a loss on 
imported coin. The great noise made two months 
ago about the “unlimited” amounts of coin that 
the syndicate intended to send out to put life into 
the exchange market during the export season is 
now seen through. Up to the present, including the 
half-million on the sea, only a bare million sterling bas 
been apparently sent by the so-called syndicate ; but in 
reality much of the amount—perhaps more than half— 
has come to private firms. As the produce available for 
export this year has been estimated by competent 
authorities as worth some 17 millions sterling, one 
million more or less should not have been sufficient to 
sway the market, but for the many other abnormal 
conditions existing. The official report of the Bolsa 
on the export trade of this port for the first fort- 
night of the year shows a considerable falling- 
off as compared with the same two weeks in 1891. 
In our great staple, wool, there is no decline 
worth mentioning, although such enormous quantities 
have been stored in anticipation of a great rise in the 
gold premium, and consequent increase in paper prices 
in a couple of months’ time. In wheat the export is less 
by over 8,000 sacks; in maize, 15,000; and of frozen 
mutton there was none whatever shipped. An increase of 
25,000 in the dry and salted hides shipped does not com- 
pensate for the reduction in the more important staples. 
While this is the state of our export market as the year 
opens, the import duties received at the Custom-house of 
this port in the first fifteen days of this month show an 
increase of $800,000 (paper) over those in 1891, and over 
a million up to date. As we have the high authority of 
Mr Gladstone for saying that the trade and general 
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prosperity of a nation is measured by its imports, not: 
by its exports, this increase might, in normal times, 
be looked on as a sign of a revival of trade; but 
such is not our case. The increase is solely due to the 
conviction of the mercantile body that a further rise in 
the premium on gold this year is inevitable. This con- 
viction is shared by the public at large, and especially 
by the producing classes. The wheat farmers are 
steadily buying gold as they make sale of their crops, 
and it is more than probable that the sheep-farmers who 
have stored their wool in such quantities will, when 
the gold premium reaches a point high enough to induce 
them to sell, follow the example of the wheat growers, 
and thereby contribute to a further great depreciation of 
the currency during the winter. Hard facts are demon- 
strating to those interested in the fortunes of this 
country that the doctrine preached by the banking and 
financial theorists in your city when the fatal three- 
years’ Moratorium scheme was devised, viz., that  in- 
creased production and exportation was all that was 
required to force down the gold premium—is utterly 
false. Unfortunately, our statesmen (?), from President 
Pellegrini down, are imbued with the same pernicious 
ideas, in spite of the recorded experience of this and 
other countries cursed with an inconvertible currency. 
The new Bank of the Argentine Nation has not been 
en evidence in the way of discounts since the beginning 
of the year, at least in this market. It has opened several 
branches in the provinces, and is perhaps acting on 
the advice of our octogenarian Minister of National 
Finance, Dr. Lopez, to give money as freely as _possi- 
ble to ‘ producers,” leaving the private banks to 
supply the commercial wants of this market. (I can 
remember the Finance Ministers of former years 
giving the same plausible advice to the defunct National 
Bank). As the Presidential election approaches there 
are whispers that the board of directorsis ‘“ stretching a 
point” in favour of producers who are also politicians ; 
and one case is mentioned of a highly influential party 
getting his bill (which is certainly first class from a 
banker’s point of view) for $300,000 discounted, while 
some 590 applications from merchants and others had 
to stand over for further consideration, although the 
largest applicant amongst them asked for less than 


$20,000. This kind of business may account for the 
temporary withdrawal of the bank from the general 


discount market. The Casa de Conversion is also said 
to have run short of notes; but this is difficult 
to believe, considering the many millions that Juarez 
Celman left stored there when he was ejected from 
power. In any case, twenty millions of fresh notes are 
expected here next week from Messrs Bradbury, Wilkin- 
son, and Co., of your city. There is no sign whatever of 
the opening of the share list of the bank, and it is more 
than probable that it will never be opened. This view of 
the case is borne out by the fact that it has been all but 
decided in the Government House to ask Congress next 
Session to rescind that part of the Act which authorises 
the bank to accept the scrip of the Internal Loan in pay- 
ment of shares. Gradually, all the gilding that was laid 
on to coax the public to accept this gingerbread bank is 
dropping off, and the chances are that when the Presi- 
dential election is over it will be found to have fulfilled 
its mission and will disappear, to be succeeded, let us 
hope, by some sounder and more rational institution 
under the coming régime. 


The long-standing quarrel between the National 
Government and the guaranteed railways is fast approach- 
ing a climax. The Minister of the Interior is determined 
to settle the matter once for all, and has sent very 
explicit instructions to Dr Victorino de la Plaza on the 
point. He is said to have a scheme in his head for 
arranging the large debt due.to the Government by the 
several lines by allowing the latter to pay in Moratorium 

nds, now at about half their face value in your market. 
I am unable to give you any particulars of the scheme, if 
such exists, but one company, wiser than its fellows, 
perhaps, is believed to be negotiating to throw up the 
guarantee altogether. This is a wise step, and all the 
lines that can afford it should do likewise. Our best 
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line, the Southern, made no strides in advance till it | 
flung over its guarantee. 

The Senate at La Plata has not done with the Budget | 
for 1892 yet. With incredible infatuation, considering | 
the desperate condition of the Provincial ‘I'reasury, the | 
Upper House has largely increased several items of the | 
estimated expenditure. It has, however, revoked the | 
carte blanche it gave the Executive to ‘‘ modify” the said 
expenditure at its good will and pleasure. This so’ 
incensed the Finance Minister, Mr Moreno, that he at | 
once announced his intention of resigning, but his many | 
friends on both sides of the House induced him to change | 
his mind. 

The Immigration Returns for the year 1891 are more 
favourable than anticipated. The arrivals were 73,000 | 
souls; departures 90,000; showing 17,000 against the) 
country. It was feared that the adverse balance would | 
be twice this figure. 





BUSINESS NOTES. 


The “Corner” in Scotch Pig-iron Warrants. — On. 
Thursday afternoon the Glasgow Pig-iron Ring had 
another surprise in connection with the operations in 
Scotch warrants. The representatives of the London 
syndicate, who for the past two weeks have been accept- 
ing all iron offered at 43s, suddenly withdrew their sup- 
port, and a 2,000 tons lot, which was tendered, could not 
be disposed of at more than 40s 7}d. A sale of other | 
5,000 tons was made at 40s 6d cash or a month hence. 
Whether the syndicate were the sellers is unknown, but 
it is more than likely they were, for it is no secret that 
for over a week back negotiations have been proceed- ' 
ing in their interest for the private transference cf a | 
large part of their holding. None of the Glasgow houses 
are prepared to extend relief, unless on, to them, ex- 
tremely favourable terms, and the complete breakdown ' 
of the market on Thursday afternoon on the sale. 
of a small quantity shows how risky it will be 
fo: any operators to face the handling of the stcek, 
unless the purchase figure allows for a smart fall ' 
from even the comparatively moderate point now reached. 
The syndicate are in a very awkward fix, for which they | 
have, of course, only themselves to thank. As has been | 
repeatedly shown in the Economist, they simply cannot 
get rid of their iron on the open market ; neither con- | 
sumers nor speculators will buy, except at auction prices, | 
and now that they have shown their weakness by | 
endeavouring to ease their hands through private treaty, 
they will meet with scant consideration at the instance of | 
those few firms that are in a position to finance’ 
the stock of warrants. Roundly, Scotch warrants 
have fallen 18s 6d since June of last year, up to which 
figure the syndicate bought ; their average must be much 
lower, and they must have pocketed a large profit from 
the compositions paid them by cornered “bears.” But 
all these things allowed for, their credit balance now 
cannot stand very high. In the eight months the capi- 
talised value of Messrs Connal’s stock of Scotch iron has 
fallen half-a-million sterling. In the same period Clevye- 
land has declined 8s per ton, and hematite also 8s per 
ton; and these losses added, it may be taken that, roughly, 
public stores of iron have lost fully £600,000 in the period 
named. Further developments possess much interest. 








The Scotch Railway Combination.—The announcement 
made by the Marquis of Tweeddale to the shareholders of 
the North British Railway comeee? on Thursday, to the 
effect that the working agreement which has been entered 
into with the Caledonian Company is fora period of 25 years, 
is of exceeding importance from a public point of view. 
During that time there is to be ‘‘ an absolute cessation 
of the promotion of lines by either party in the districts 
of the other, and the abstention of both companies from 
giving assistance to lines promoted by other parties in the 
district of either company, or for the working of such 
line.”’ Competitive traffic is to be divided, and there 
are ‘‘other advantages by which both the companies, 
as well as the public, will greatly benefit.” Some further 
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light on the subject is promised at the half-yearly mest- 
ing next month, and the public will certainly await with 
| interest an indication of the advantages which they are 

to enjoy under the new arrangements. That there is 

room for amendment in respect of competition between 

the several Scotch companies no one who knows the 

history of their proceedings in recent years will deny ; 

but a twenty-five years’ stand-still policy, for it really 
| comes to that, can only be contemplated with alarm and 
| misgiving. Traders have received the declaration with 
| feelings akin almost to dismay, as the close alliance of 
| two such powerful carriers as the Caledonian and the 
North British cannot, in the very nature of things, be 
favourable to their interests. 


| An interesting article on the cost of producing copper 
appears inthe New York Engineering and Mining Journal 
of the 6th inst. The cost of production in different dis- 
| tricts is examined separately, and, while absolute 
accuracy is not claimed for the results arrived at, it is 
believed that they do not vary far from the truth. The 
' broad conclusion come to is that the cost of ingot copper 
| from all the chief producing centres in the States works 
out very nearly alike, viz., at between 10 to 11 cents per 
lb, or from £45 to £50 per ton. To this actual cost, it is 
| stated, ‘‘ must be added interest on capital and a fair 
allowance for depreciation by exhaustion of the mines. 
Unless at least an additional cent per pound, equal to, 
say, 10 per cent. on the cost of the copper, be given as 
profit to the owner, capital would not long be forth- 
coming for the development of our mines. When, there- 
| fore, 11 to 12 cents is paid for copper, the miner receives 
| back only his outlay and simple interest, and not enough 


| to reward him for the exceptional hazards of his work 
| and investment.” 


| 
| The Cost of Producing Copper in the United States.— 
| 
| 


British Shipping in 1891.—It is shown in Lloyd's 
statistical tables for 1891 that the gross addition of steam 
tonnage during the year has been 802,671 tons; and, of 
sailing tonnage, 196,321 tons; or, in all, 998,992 tons. 
Over 95 per cent. of this addition consists of new vessels, 

| all of them built in the United Kingdom. The largest 
item among the other additions to the Register is that of 
vessels which have been bought from foreign owners. 
These amount to 36,443 tons, or about 34 per cent. of the 
total addition. The gross deduction of steam tonnage 
from the Register amounts to 352,711 tons; and of sail- 
ing tonnage, to 136,694 tons; or, in all, to 489,405 tons. 
About 64 per cent. of the steam tonnage and 74 per 
cent. of the sailing tonnage, included in these figures, 
has been removed from the Register on account of 
loss, breaking up, dismantling, &. The tonnage 
sold to foreigners forms a considerable proportion 
of the removals from the Register. The steamer tonnage 
which has had to be deducted on this account amounts 
to no less than 123,394 tons, and the sailing tonnage to 
34,638 tons, or 35 per cent. and 25 per cent. respectively 
of the total deductions. Holland has been our principal 
customer, 35,500 tons, or 22 per cent. of the tonnage sold 
to foreigners, having gone under the flag of that country 
during the year. 22,858 tons, or nearly 15 per cent., 
have been disposed of to Norwegian owners, this total 
including a very large number of small wooden sailing 
vessels. France, Spain, and Sweden are the only other 
countries whose purchases exceed 10,000tons. Notwith- 
standing the difficulties placed by the American Legis- 
lature in the way of the purchase of foreign vessels by the 
shipowners of the United States, six vessels have been 
sold to that country during 1891. The steady progress 
in our sales of vessels to foreign countries during recent 
years may be shown as follows :— 


Vessets Sop To ForEIGN CouNTRIES. 
team. 
Tons (Gross). 
23,3 


Sail. 


No. Tons (Gross). 
54 


73,199 140 72,929 
On the whole, during 1891, the steamers on the Official 
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Register of the United Kingdom have increased by 324 
vessels, and 449,960 tons; and, while the number of 
sailing vessels has decreased by 342, the sailing tonnage 
has increased by 59,627 tons. The total number of 
vessels on the Register has therefore decreased by 18, and 
the total tonnage has increased by 509,587 tons during 
the year. This decrease in the number of vessels, but 
increase in tonnage, telling of the use of larger ships, has 
been going on for some years. Thiscan be seen from the 
following summary table, which shows the net addition 
to, or deduction from, our mercantile navy in each of the 
past five years :— 


No. Tons a 
324 ... 4-449,960 ... 
. +584,678 ... —45 


— Sail. —__. 
Tons (Gross'. 
oe 59,627 
.. +638,752 700 ... 
—150,440 


+436,136 ... 440... 
. 145,018... 


7 in o 
* 4146708 <.. 


Railway and Other Bills for 1892.—The report of the 
Board of Trade just issusd shows that the total number 
of Bills deposited for the Session of 1892, relating to rail- 
ways, canals, tramways, and the supply of gas, electric 
lighting, and water is 163, as compared with 148 in the 
the Session of 1891. The total amount of money pro- 
posed to be raised is £56,363,061, as compared with 
£58,132,590, a decrease of £1,769,529. Dividing the 
Bills under their different heads we get the following 
statement :— 


Total Length 


Proposed 
of Line, 


Total No. Capital. 
£ 


Railways and canals 
Tramways 
Gas and electric lighting 


The number of Bills promoted by new railway and 
canal companies included in the above, as distinct from 
those companies already in existence, is twenty, repre- 
senting a length of 450 miles of line, and capital amount- 
ing to £19,640,800. The total proposed capital for 
railway and canal enterprise shows a decrease of 8 
millions sterling compared with last year, but there is an 
increase of £280,000 in the case of tramways, of £480,000 
in gas and electric lighting, and 63 millions in water. The 
number of applications made to the Board of Trade for 
provisional orders is 10 for tramways, 9 for gas, 6 for 
water, and as many as 32 for electric lighting. There are 
nine new railway projects mentioned which affect London 
and the suburbs. By far the most important project 
referred to in the report is, of course, that for the 111 
miles extension of the Manchester, Sheffield, and Lin- 


colnshire Company to London. The capital proposed is 
nearly 8? millions sterling. 


The State of the Skilled Labour Market.—The Labour 
Correspondent to the Board of Trade reports as fol- 
lows :—‘‘ During the past month the state%of the skilled 
labour market has been again much disturbed by disputes, 
not so much because there has been an increase in the 
number of strikes, as because some of those which have 
taken place have been of considerable importance in 
respect of the industrial interests and number of persons 
concerned. The number of strikes recorded during January 
was 63, and, so far as any idea of their dimensions can 
be formed, these must have directly affected not less than 
50,000 workpeople. Of these stoppages, 21 took place 
in the coal trade, chiefly in the South Wales district. 
There were 13 disputes in the cotton trade, three in the 
woollen, and three in miscellaneous textiles, though in 
these cases the numbers involved were not great. In 
engineering and iron shipbuilding four were reported, 
and these were of great importance, affecting at once 
large numbers of workers, and likely, if they continue, to 
indirectly involve a much larger number of workpeople. 
A large dispute in the boot and shoe trade affected about 
15,000 people, but that was, fortunately, arranged by 
arbitration after a short duration. From these causes 
the numbers of unemployed reported by the chief trade 
unions of skilled trades have considerably increased. 
Nineteen trade unions have sent in reports to the 
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Board of Trade, and, with few exceptions, these show a 
larger number of members on the unemployed list 
than they had in the previous month. The total 
membership of the unions referred to was 245,588. Of 
these, 12,197 were out of work, as against 10,713 in the 
month preceding—an increase of 1,484. The percentage 
of unemployed members is therefore now 4°97, as against 
4:37 in the previous month. In the corresponding month 
of last year the percentage was 3°37. The general 
remarks made by the several reports show that eighteen 
societies consider trade as ‘ moderate,’ aad but one as 
‘ good.’ ” 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of their personalty in each case : 


£ 
Mrs Pheebe Wardell, late of Brighton ..................cc0ceeeee 156,000 
Mrs Emma Katherine Bright, late of Stocks House, Tring, 

Sa ssctiaion diane snerseesideaanend ps iadanninnnneieianittbensitunenen 120,000 
Mr Timothy Bentley, late of Westwick, Bracknell, Berks 42,000 
Mr ''homas Kerr Lynch, late of 33 Pont street, S.W. ...... 41,401 
Mr Edwin Drew, M.D., late of 33 Holland park, Kensington 38,000 
Rev. Charles Perry, D.D., late of 32 Avenue road, St 

URTININIT “v's eat hstiedl niin ca abnidenacansenimenienss toextssnede 33,000 
Right Rev. Edward Harold Browne, D.D., late of Shales 

ND, II iss cicnvnsncansncrsnvetveueetecnscnssooes 36,000 
Mr John Trumble, late of Grove House, Bournemouth...... 34,000 
Mr John Gosden, late of Hurst House, Michurst, Sussex... 28,000 
Sir James Risdon Bennett, M.D., F.R.C.P., late of 22 

SINE GI i occu usar Naish enhocidndianindeesteedcncupedsines 17,000 
Rev. George Noel Freeling, late of Merton College, Oxford 13,000 
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FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, February 18. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
ae 18, 1892. ace i 1892. Feb. ~ 1891. 
e e c 
Capital of the Bank ......... 182,500,000 0 ... 182,500,000 0 .., 182,500,000 ¢ 
Profitsin addition —_capi- 
tal (Art Law of June 9, 
BUUEO.. »\-etacebsacascaariensie 8,002,313 54 ... 8,002,313 54 ... 8,002,318 54 
Reserve of the Bank and its 
branches......... . ....... 22,105,750 14... 22,105,750 14 ... 22,105,750 14 
Reserve of landed property 4,000,000 0 ... 4,000,000 0 4,000,000 0 
8 WONG 5c0. acces biases 9,907,444 16... 907,444 16 ... 8,907,444 16 
otes in circulation ......... 8,09) ,678,125 O  ...3,109,042,105 9 ...3,144,850,710 U 
Interest on securitics trans- 
ferred or deposited...... 16,539,051 97 ... 138,740,787 17... 15,892,892 91 


Bank notesto order,receipte 
payable at sight ......... 35,573,950 16... 














35,253,457 62 ... 37,437,495 23 
ry account current 
ON oe Rca es eee 814 483,131 85... 330,570,434 16 ... 205,849,444 93 
Current accounts, Paris... 339,564,880 89 .. 325,030,284 78 ... 287,330,761 22 
Do branch banks............ 61,134,834 O ... 49,313,303 0 ... 52,332,357 0 
Dividends pavable ............ 3,825,019 70 ... 4,133,765 70... 3,766,425 70 
Discounts and sundry inte- 
SE sschahennnsegenecanbsaes 4,289,645 02 ... 4,004,600 62 .. 5,561,600 53 
Rediscounted the last six 
OO ERE 1,606,237 48... 1,606,237 48... 2,190,013 27 
MINES sc fecuccdeeesasiaveesss 41,682,928 22 ... 26,225,537 938 ... 20,241,113 16 
DE escudcsishesiansed 4,126,893,322 13 ...4,125,836,021 35 _...4,009,968,324 79 
CREDITOR. 
Cash in hand and in branch f c f c f e 
banks ..... ‘shiek alasbageaaeineas 2,636,980,203 06 .. 2,626,417,970 48 ...2,459,744,455 99 
Commercial bills overdue 23,342 735 a. 440,804 0) ... 37,696 86 
Commercial] bills discounted 
in Paris not yet due ... 235,771,130 60 . 250,925,505 O .., 412,155,468 83 
Do foreign bill ........... aha ae oa " “00 
Commercial bills, branch 
MI scceccticserigdusbixnense 428,505,867 O ... 419,127,808 0 ... 390,229,057 0 
Advances on deposits of 
peg aie 21,516,000 0 ... 21,218,400 O .., 12,942,000 0 
Do in branch banks ...... 1,859,313 0 ... 1,875,813 6 ... 328,400 0 
Do in public securities ... 188,736,529 89 ... 139,715,102 09 ... 125,983,954 67 
Do by branch banks ...... 173,409,317 © .. 180,310,728 0 ... 146,561,331 0 
Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878) ... 140,000,000 0 ... 140,000,000 0 ... 140,000,000 0 
Government stock reserve 12,980,750 14 ... 12,980,750 14 ... 12,980,750 14 
Do dis: eee 99,595,497 = $9,595,497 Th oe 99,626,220 80 
Rentes Immobilisées (Law 
of June 9, 1557) .......4 100,000,000 0 ... 100,000,000 0 .., 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches....... ... 13,262,445 0 ... 13,962,495 0 ... 13,442,499 0 
Penses of management... 700,973 28... 639,760 74 .. 676,077 5 
Employ of the special re- 
ME. (ios nc sd Fosivposanre’ 9,907,444 16 ... 9,907,444 16 ... 8,907,444 16 
Bteabscshdetecbbodidaukdved 108,639,009 51 ... 100,418,002 91 .,. 86,352,979 29 
MI ax acstiieases: 4,126,893,322 18 ...4,125,836,021 35 ...4,009,968,324 79 


The above return compared with that for the preceding 
week exhibits the following changes :— 





re tennnnnnens eae LD 


INCREASE, Francs. DECREASE. Franca, 
weessabereccecess. concoscce  MOGMNNU S CONQUIOMEOIE ics cacccscncssecsees 17,363,970 
Treasury account ..... ....0 16,087,303 

Private deposits .............. 15,956,127 

URROUIIE  scicecsis cnn: cenedonines 5,776,316 


There was little demand for money at the bours® 
settlement this week, and private discount has receded to 
24 per cent., the margin of % per cent. causing bills to be 
diverted from the Bank. The London exchange is two 
centimes higher on the week, at 25f 203c. Gold has gone 
to the Bank fromthe circulation, and there is a demand 
for bar gold on the market, the premium advancing from 
1 to 2 per cent., the destination of it being Germany and 
Russia. Payment of the final instalment of 133 per cent. 
of the Three per cent. Russian Gold loan was due on 
the 15th, and must be made by the 20th. The cash 
reserve has increased 10 millions on the week, and was 
composed to-day as under :— 

Feb. 18. 





—_~ ane FD 11.——-—,, 
Francs. £ Francs. 

Gold ...... 1,378,126,228 = 55,125,049... 1,371,783,659= 54,871,346. 

Silver ... 1,258,853,975 = 50,354,159... 1,254,634,311— 50,185,372 





co" 


2,636,980,205 = 105,479,208... 2,626,417,970= 105,056,718 
Prices were made up against buyers at the fortnightly 
settlement on Tuesday. Compared with the previous 
account day, Austrian Fours had declined 1f 40c, to 96f; 
Brazilian Fours, 2f, to 58f 50c; Greek Fives, 23f 75c, to 
318f 75c; Italian, 95c, to 89f 85c; Portuguese Threes, 
lf 70c, to 27f 80c; Russian Consols, 65c, to 92f 85c; 
New Threes, lf 15c, to 75f 60c; Ottoman Bank shares, 
8f 75c, to 538f 75c; Lombards, 5f, to 215f; Banque de 
Paris, 52f 50c, to 625f; Crédit Lyonnais, 20f, to 780f ; 
Comptoir d’Escompte, 8f 75c, to 496f 25c. Suez shares 
were, on the other hand, made up 62f 50c better, 
at 2,732f 50c, and Spanish Exterior 20c, at 62f 70c. 
Prices have been since heavy, from hesitation of 
buyers. After touching their best rates at the commence- 
ment of the week, Suez Canal shares lost nearly 45f 
yesterday on news of the meeting of shipowners at 
Newcastle, in which a resolution was voted in favour of 
the cutting of another canal. Bank of France shares 
have also dropped, on a rumour that one of the condi- 
tions that will be imposed for the renewal of the charter 
will be that the Bank shall allow interest on deposits. 
If there is any foundation for the report, it probably 
relates only to interest on the Treasury balance. The 
fall in Bank of France shares to-day was 65f, after 90f 
on the two preceding days. Spanish rails have relapsed 
on the week from the adverse exchange and gold premium 
at Madrid, North of Spain shares losing 31f 25c, at 
157f 50c; Saragossa, 27f 50c, at 166f 25c; and Anda- 
lusian, 40f, at 255f. The following were the variations in 
other leading stocks and shares :— 


Par. Feb. 18. Feb. 11. 

f f c a f ie 
Three per Cents ..... coe 100... 95874... 95725 + 0 10 
Redeemable Threes...... SOP cis 96 85... 96 65 + O 20 
Four-and-Halfs ......... 100... 104 95 10510 — 015 
WOME Covcisssdeceicccesedd 100... 8910 89 974 — O 874 
Austrian Gold 4 % ...... 100... 95 50 95 90 — O 40 
Turkish Fours ............ 100... 18 65 1860 + 0 5 
Egyptian Unified......... 100... 478 75 478 75 rs 
Bank of France Shares 1,000 ... 4,330 0 4445 0 —115 49 
Banque de Paris ......... 500... 615 0 .. 680 0 —15 0 
Crédit Foncier ............ 500 ... 1,202 50 ... 1,211 25 — 8 75 
Paris Gas Shares......... 250 ... 1,450 O .,, 1,442 50 + 7 50 
SUNG GIN: oenrnarcesecere 500 ... 2,702 50 ... 2,696 25 + 6 25 
lio ceatndenatd 600... 2025 .. 20 0 + 025 
Northern Railway ...... 400 ... 1,740 0 ... 1,750 0 —10 0 
Western Railway......... 509 ... 1,055 0 ... 1,057 50 — 2 50 
Orleans Railway ......... 500 ... 1,520 0 .. 152% 0 — 5 0 
Eastern Railway ....... . 5OO... 89875 ... 898 75 ws 
Lyons Railway............ 500 ... 1460 0 ... 1,475 0 —15 0 
Southern Railway ...... 500 ... 1,250 0 .. 1,260 0 — 10 0 
South of Austrian Rail. 500... 20875 ... 21625 — 7 50 
PbO TimbeQicccsccssvccgesdsa oa 418 75 422 50 — 375 


Publication has now been given to the report of the 
Bank of France for 1891 read at the annual meeting 
recently held The business operations on which profits 
were earned amounted on the year to 15,323,726,800f, 
which was an increase of 1,873,591,000f on 1890. 
Deducting as exceptional business a movement of 
1,755,900,0COf connected with the State loan of 
870 millions raised in January, 1891, and an advance 
of 49,228 ,O00f to assist the liquidation of the Société 
des Dépéts et Comptes Courants, the increase on 
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The cash reserve rose from 2,361 millions at the end of | to one-half, was originally allowed to foreign-built ships 
1890, to 2,589 miilions on December 31, 1891, the | put on the French register, but was suppressed last year. 
maximum of 2,641 millions having been attained | The Government now proposes to revive that half-bounty 
on August 3rd. The gold reserve increased on the year | under the new law. 

from 1,120 to 1,336 millions, and the silver from 1,240 | A meeting of bondholders of the Santa Fé Railway Com- 
to 1,252 millions. The rate of discount remained | pany has been held in Paris to decide on a proposal of 
unchanged at 3 per cent., at which it was fixed on | the Judicial Liquidator to convert the debentures’ into 
February 7, 1889. During the year 1891, the report | bonds at the price of 455f40c per bond of 500f, the 


[February 20, 1892. | 
red 
the ordinary business of the year was 68,463,000F. | continue to be paid only for voyages to, from, or between 
In addition to the productive operations the book | countries out of Europe and the Mediterranean, but a 
transfers in Paris alone amount to the immense sum of | movement has been started in the seaports to have the 
47,850 millions, and the gratuitous business for the bounty extended to all navigation, European or coasting, 
Treasury, Paris, and the branches, to 9,634,982,400f. | when the Bill comes up for discussion. A bounty, reduced 





times. The rate of interest on loans, which was formerly 
1 per cent. above the discount, was reduced in March, 
1890, to 34 per cent., and has since remained unaltered. 
The discounts in 1891 amounted to 10,018 millions, an 
increase of 408 millions on 1890, the total being made up 
of 4,720 millions in Paris, and 5,298 millions in the 
branches. The discounts in Paris consisted of 19,350 
| bills of under 10f, 745,500 of 11f to 50f, 1,013,751 of 51f 
to 100f, and 3,917,320 bills of over 100f. The bill case, 
Paris and branches, showed a maximum of 1,361 millions 
on January 14th, and a minimum of 533 millions on 
the 18th September. The advances on public securities 
increased from 811 millions in 1890 to 1,980 millions in 
1891, the augmentation being chiefly due to the loan 
operations. The circulation reached a maximum of 
| 3,288,212,400f on the 30th January, and fell to the 
minimum of 2,922,932,800f on the 25th August. At the 
| dateof the annual meeting on the 28th February, it was 
3,136,647,965f, the amount being made up as follows, 
| compared with the date of the meeting in 1891 :— 











1891. 1890. 

Notes of Francs. Francs 
| ES et roe SEBO... s00 25,000 
RINE Kee cLivusorsivesceiee 1,142.551,000_...... 1,221,176,000 
UE stintiesreteseseey 231,086,000 238,106,500 
Retest cibett thie 485,200 ...... 490,200 
DN dye cere Ces 1,517,385 000 _...... 1,518,194,100 
DO costa cana 241,770,400 ...... 191,655,000 
OE sins cea uubieate S51,000 .....: 48,300 
OR Ghvscuckont tet. BL74E,880 | ..0.0.. 1,835 280 
OE ei eng at 740,870... 750,375 
OEE DGNG  osisscnccsucncs 430,175 ...... 431,175 
i | eee 3,136,647,965 ...... 3,173,111,930 


| Although not stated in the report, it may be mentioned 
that the Bank does not intend to issue in future notes of 
200f, 25f, or 5f, and cancels them as they come in. Nor 
does it issue at present notes of 20f, but it holds a large 
reserve of them, and would put them in circulation should 


|| the necessity arise from a scarcity of coin. The number 


of localities on which the Bank accepts bills for discount 
is 259, comprising Paris, 94 towns in which it has 
branches, 38 auxiliary bureaux, and 126 places depending 
on one or other of the branches. The dividends for the 
year amounted to 165f 62c per share of 1,000f, or 159f 
net. The expenses of the Bank in the year amounted to 
16,202,510f, including 150,000f for the transport of notes 
and specie, and 2,769,135f for taxes. 


remarks, the Bank of England rate was changed thirteen | 


| 
| 
| 





nominal share capital to be increased bya like amount. 
The debentures have now a market value of 110f. The 
proposal was not accepted,the meeting voting a resolution 
to maintain their situation as creditors for the present. 
The liquidator will submit a new scheme at a future 
meeting. In the plan rejected the holders of the old 
shares would have received no dividend until after pay- 
ment of 5 per cent. of the new, and all other charges, and 
in a winding-up of the company renounced all right to 
any share of the assets unless a surplus remained after 
redemption of the new shares. 

The note issued in advance of the monthly Customs 
returns gives the following as the value of the foreign 
trade of France in January of the last two years :— 





IMPORTS. 
—————1892.—_—_ - —~ —-——1891.—_-_-—~ 
Francs. Franca. 
Food... .....-2..0..0.0.02  188,967.000 = 7,558000 ...... 107,707,000 = 4,308,000 
Raw materials ......... 191,298,000 = 7,652 000 ...... 152.151,000 = 6,086,000 
Manufactures............. 97,245,000 = 889,000 ...... 41,940.000 = 1,678 000 
ONES spscxrecstidesiud 12,457,000 = 498,000 ..... 6,845,000 = 274,000 
Totals ............ 489,957,000 = 19,597,000 ...... 308,643,000 = 12,346,000 
Exports. 
ra —1892.—-—- -—~. -—— 1891. —-- —-—-, 
Francs £ Francs. £ 
BOOM .cceccssessssacecccsnce RELIED 1m. HIRI o,.00 44,652,000 — 1,786,000 
Raw materials ......... 55,687 000 = 2.227,000 ...... 41 035,000 = 1,641,000 
Manufactures............ 109,678,000 = 4,337,000 ...... 103,556,000 = 4,142,000 
DTI ctscresces eens 17,411,000 = 696,000 ...... 12.30€,000 = 492,000 
Totals ............ 239,867000 = 9,593,C00 ....... 201,543,000 = 8,061,000 


The increase of 181,314,000f in the imports in January, 
1891, added to that of 92,871,000f in December last, 
makes a total of 274,185,000f for the entries of merchan- 
dise to anticipate the application of the new tariff. The 
French exports, on the other hand, declined 10 millions 
in the two months. The details of the trade in January 
are not yet published, but a communication from the 
Customs states that the imports of wine from Spain in 
January amounted to 78,210,000 gallons, or more than 
four times the quantity imported in January last year. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, February 6. 
The commercial reports made this week tend in some 
respects to point to an increased momentum on the part 
of distribution of staple products. Of course, there is 
no improvement yet in pig-iron. On the contrary, crude 
iron is heavier than for months past, and talk is now 


A Bill to renew for a period of ten years the bounties | heard as to the likelihood of stocks accumulating at first 
on shipbuilding and navigation from July 31st, when the | hands. The cut of 50 cents per ton made by the Thomas 


present law expires, has been laid before the French 
Parliament. The Government proposes to maintain the 
bounty on the construction of iron and steel ships at the 


Company last week was of no significance except to mark 
openly that which has long ruled privately. Most No. 1 
iron had been selling for $17 50c per ton, although quoted 


———e 


present rate of 60f per ton, to counterbalance the higher | nominally at $18. The Thomas Company is seldom on 


and steel, but raises the bounty on wooden ships of 200 | being disposed of to regular customers at prices as low as 
tons and upwards from 20f to 40f, and that on smaller | the lowest for other good grades. Hence when Thomas 
ships from 10f to 30f. The motive for the increase is the | iron dropped to $17 50c it did not mean that that grade 
heavy duty on timber in the new tariff, previously exempt. | was leading the market down, but that it was competing 
The bounty on the engines, boilers, and all mechanical | to hold its trade. 

appliances in the ship is put up from 12f per | 


A number of large users of pig-iron 
double cwt to 15f, and new boilers that may 


are found to be fairly well supplied, and consequently out 
. , of the market for some weeks to come. Furthermore, 
be subsequently required will receive a bounty of fiom | such centres as Chicago, St Louis, Louisville, and Cin- 
9f to 18f per double cwt, according to the kind of | cinnati, where pig-iron has 
boiler, instead of the present uniform rate of 8f. The | 


been quoted in fairly active 
sailing bounties are unchanged, and are fixed at 1f 50c 


request for some weeks, now report crude iron duller and 


per ton 


p per 1,000 miles navigated for new ships, the rate 


eing reduced as the age of the ship increases, so as to 


cease entirely at the end of thirty years for wooden ships 
and twenty years for iron. The sailing bounty will 


| generally unsatisfactory. Southern irons have long been 





affected with these general conditions, and no revival in the 
near future isanticipated. As if to intensify the dissatis- 
faction in the iron trade, the well-known beam and channel 
combination of manufacturers have had a disagreement 


cost of materials in France, and the duty on foreign iron | the look out for customers, its relatively small output 
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about allotments of production, and that market has gone 
to pieces. This combination included twelve mills— 
Carnegie, Phipps, and Co., Illinois Steel Company, Jones 
and Laughlin, Columbia Iron and Steel Company, 
Indianopolis Rolling Mill Company, Phoenix Iron Com- 
pany, A. and P. Roberts and Co., Passaic Rolling Mill 
Company, New Jersey Iron and Steel Company, Allen- 
town Rolling Mill Company, Pottsville Iron and Steel 
Company, and Reading Rolling Mill Company. The 
aggregate output from these mills has averaged a little 
more than 100,000 tons per annum, besides which about 
10,000 tons were produced by mills not in the combina- 
tion, and about 6,000 tons were imported—a total of 
about 120,000 tons. The total capacity is easily 250,000 
tons per annum, and the difficulty in adjusting the pro- 
portions to each mill has finally broken up the combina- 
tion. Carnegie, Phipps,andCo. alone have produced about 
one-third of the total during the past two years, the 
Phoenix Passaic, Reading, Jones and Laughlin each 
taking from 7 to 10 per cent. of the total, but as the pro- 
portions were not satisfactory, the outlook is for keener 
domestic competition than has prevailed for some years. 
Prices are already off fully 20 per cent., making beams 
lower than ever before in this country. It goes without 
saying that this move will check the importation of 
Belgian beams. In the foregoing, next to the depression 
caused throughout the South by thd low price of cotton, 
one may find the most important unfavourable feature of 
the general trade situation ; and the worst of it is, just at 
the moment the unsatisfactory portion of it appears to 
be intensifying rather than the reverse. 

On the other hand, there are evidences in the South 
that some of the effects of another very large crop of 
cotton at exceptionally low prices are being slowly over- 
come, and this in the face of another week of extra- 
ordinarily heavy receipts of cotton. In addition to drags 


from iron and cotton, mention should be made of the 
refusal of anthracite coal to go into consumption any 
more freely, notwithstanding that ‘‘seven great pro- 


ducers”’ met last week and put prices up 25c per ton. 
Then, when it is specified that dulness and a complete 
lack of renewed inquiry attach to paints, drugs, lumber, 
leather, hides, and petroleum, one may fairly declare 
that the worst has been specified. 

The favourable features of the week are found in 
increased orders for staple cotton goods, groceries, pro- 
visions, boots and shoes, hats, clothing, and hardware 
from all sections of the region tributary to such interior 
distributing centres as Detroit, Chicago, St Louis, Kansas 
City, Omaha, Minneapolis, St Paul, and Duluth—the 
region which has been first and favourably affected by 
the large grain crops and their free movement. Rela- 
tively less activity is shown at Cincinnati, Baltimore, 
Buffalo, and San Francisco, the good effects at the East 
being unevenly manifested. New York City and Boston 
have felt some of the renewed demand at the West, the 
latter notably in orders for boots and shoes (at lower 
figures), for print cloths and ginghams; and even Phila- 
delphia reports a better demand for carpets—at conces- 
sions. The month of January evidently was a most dis- 
appointing one in general trade circles, but February 
appears to be makinga good start. The January bank clear- 
ings’ report bears out the foregoing analysis contrasting 
the state of trade West and North-West with that at the 
South—in that it shows increased totals at thirteen cities 
in the region first referred to (compared with January, 
1891), while an equal number of cities show decreased 
aggregate clearings for January this year, the latter being 
in Central, Southern, and South-Western States. The list- 
lessness of wheat for a week (until late on February 5), 
with declining quotations, has excited comment, and 
is attributed to lack of demand from abroad; yet we 
have exported 8,000,000 bushels within a fortnight, 
counting flour as wheat. Bradstreet’s of to-day points 
out that if its total of available stocks of wheat -in the 
United States and in Canada, both coasts, be addedto Mr 
Beerbohm’s aggregate of wheat (February,1) afloat from all 
sources to Europe, and available stocks in Europe also be 
included, the grand total shows practically no decrease 
in “ American afloat and European wheat” within the 
month of January ; or, at least, only 1,300,000 bushels 


THE ECONOMIST. 


255 


decrease. In January, 1891, the decrease was 6,000,000 
bushels ; in January, 1890, it amounted to over 9,000,000 
bushels ; and in January, 1889, the decrease was more 
than 11,000,000 bushels. 

The features heretofore referred to as characterising 
Wall Street are still present there, viz., exceptionally easy 
money and an active share and bond market. The invest- 
ments in desirable bonds are strikingly frequent, the 
official list of bond sales each day being an unusually 
long one. There are few, if any, good reasons to counter- 
act the abiding faith that the stock market promises ad- 
vancing quotations fn the near future. 


GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Beruin, February 16. 

The subscriptions for the Imperial Three per cent. loan, 
issued on the 9th of this month, to the amount of 160 
million marks (£8,000,000), have run up to 541,304,200 
marks (£27,065,000). The general rate of allotment will 
be 13 to 15 per cent., subscriptions up to 5,000 marks 
being accepted in full, which bears witness to the desire 
for the applications of smaller investors. The amount of 
subscriptions for the 180 million marks (£9,000,000) 
Three per cent. Prussian Consols was 440 million marks 
(£22,000,000). Subscriptions up to 6,000 marks will be 
fully allotted. The rate of allotment for other subscrip- 
tions is to be 30 to 40 per cent. 

As to the result of both loans, it is unmistakeable that 
the Government are quite satisfied with the success. It 
had been expected that the amounts offered for subscrip- 
tion would be covered twice or thrice. Thisis not nearly 
as much as was subscribed at previous issues, when, as in 
1891, the loans were subscribed 464 and 294 times over. 
But there was a good deal of speculation about at that 
time, and, as usual in such cases, a good deal of the sub- 
scribing was fictitious. On the present occasion, special 
arrangements were made to prevent this, and the small 
but bond fide investors were particularly encouraged to 
apply. Public opinion, too, considers the operation a 
solid success, and reference is being made to projects 
which seem destined to make the domestic Funds more 
popular. It is proposed that the Royal Seehandlung 
should be reorganised, so as to enable it to participate 
directly in operations in Funds. It is probable that in 
course of time something of this sort will be done, but 
for the present it is little more than a project. 

Business during the week showed no particular 
features, being quiet. It was attempted to make 
something out of the fact that the banks have been 
able to distribute higher dividends than had _ been 
expected. But it may be pointed out that, on the other 
hand, the assignments to the reserves are rather small, 
and that business prospects continue dull. Such points 
as these are now being discussed, and they naturally 
tend to depress what little remains of the spirit of enter- 
prise. 

Another depressing influence is the way in which the 
Austrian currency reform scheme is viewed. Though 
Berlin never joined in the sanguine opinions propagated 
in Vienna, there was rather a strong hope for the 
unchecked progress of the project.. But the news from 
London has sufficed to create an impression that the 
whole scheme is exposed to the risk of being postponed 
for an indefinite time. This seems an exaggeration, but 
the opinion gains ground that the transaction will be 
fraught with greater difficulties than had been at first 
imagined. The idea was put forward at one time that 
Austria might obtain all the aid she required in Germany, 
but that soon turned out an illusion. Even supposing 
the operation can be successfully performed, experts 
here say they do not think the adoption of the gold 
standard in Austria will prove quite practical. Their 
opinion seems to be that Austria-Hungary cannot do 
without a mixed monetary system. However, these 
same experts are quite ready to admit that this is no 
argument against a reform of the currency, and that such 
a step is even becoming a necessity. 

The bear operators have controlled the market during 
the past week, though not toa very remarkable extent. fl 
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may possibly have been intended to strengthen the 
position of the bear operators, and to bar the way of 
those who feel tempted to support the issue of a new 
Greek loan. It would appear, however, that a new loan 
stands a very poor chance of success in any case. 

The Imperial Office of Statistics has published its 


annual report as to German foreign trade, from which I 
take the following :— 


(FROM OUR OWN CORRESPONDENT.) 


Vienna, February 16. 

The reaction which took place in our Stock Exchange 
at the end of last week has continued, and has produced 
a general depression of prices, which is very considerable 
in some cases. A number of adverse circumstances have 
contributed towards this state of things. Operators were 


in a great hurry to dispose of their securities while prices 

Imports, = _— were still high ; then bad reports arrived from foreign 
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of Vienna can be granted, the Poles and Clericals, 
upon some trivial pretext, declared they would not con- 
sent to having them laid before the Reichsrath im- 
mediately, the truth being that they want their vote pur- 
chased at the price of some concession to their provinces, 
which they would not otherwise be entitled to. 
Now, the postponement of the Bill means to Vienna the 
loss of a whole year in the beginning of the works, since 
building cannot be proceeded with except in the summer. 
The working classes of Vienna have not yet recovered from 
the consequences of the McKinley Bill, by which the in- 
dustries of the city lost the market of the United States at 
one blow, and great hopes had been placed on the Vienna 
works, and large numbers of industrious people out of 
work had counted upon finding employment upon them. 
These hopes are now all dashed to the ground by what 
is a mere political intrigue. The Austrian and Hungarian 
stocks have declined least of all, the greatest losses being 
experienced by the shares of banks and railways, the fall 
of the State Railway Company shares being 8 florins, of 
the Southern Railway 4 florins, Prague Iron Works, 10 
florins, and Northern Railway as much as 35 florins, 
because large quantities of this stock had been thrown 
upon the market by German investors. As this sudden 
fall of prices was really not justified, an improvement 
followed yesterday, when the low prices induced those 
who control capital to make considerable investments, and 
this caused a change for the better. 

In the course of last week the Bill for a subvention 
from the State to the Danube Navigation Company was 
discussed in the Austrian Reichsrath. The anti-semitic 
lovers of scandal seized the opportunity for making 
serious accusations against the directors, which would 
have been justified had they been advanced against the 
dismissed directors, who led the company into grave 
embarrassments, but which are not deserved by the 
present managers, who are doing their best to repair the 
damage done. This cannot, however, be effected unless 
the State grants an ample subvention. The sum at present 
named will scarcely be sufficient, as all the company’s 
ships are of inferior quality, slow, and with engines that 
require more coal than those that have since been im- 
proved. The company cannot hope to be successful 
unless it is provided with new ships and the old ones are 
sold as material. The Reichsrath would not reject the 
Bill as the anti-semitic party wished, but voted by a 
large majority its being discussed in detail, and its ulti- 
mate approval is therefore almost certain. Disapproval 
has been expressed of the action of the Hungarian 
Government in levying a tax upon the Danube Navigation 
Company, though the Paris Treaty of 1856, and separate 
conventions with Russia, Bavaria, and Wiirtemberg, 
declared that navigation on the Danube must not be 
taxed under any pretext whatever. 

The Hungarian Finance Minister has already pub- 
lished the chief figures of the State’s receipts and 
expenses during 1891. The receipts were 402,230,000 fl 
(£33,520,000), the expenses 378,010,000 fi (£31,500,000), 
so that there is a residue of 24,222,000 fl (£2,020,000). 
The residue is, however, 84 millions less than it was in 
1890, the expenses of 1891 exceeding those of 1890 
by 35,100,000 fi (£2,925,000), the receipts only by 
26,520,000 fl (£2,210,000). The Government has been 
obliged to augment the rolling stock of the railways very 
considerably in consequence of the introduction of the 
zones tariff. The Budget had been much less favourable 
than the real returns; these are therefore a pleasant 
surprise to the Hungarians. Both Austria’s and Hun- 
gary’s finances are now in a more favourable condition 
than would have been believed possible some years ago. 

Although the negotiations on the renewal of the commer- 
cial treaty with Servia are still being carried on, the 
Austrian Government is about to lay a Bill before the 
Reichsrath, by which the treaty at present in force will 
be prolonged until 30th June, 1893, because the present 
treaty ends in September next, and the Governments of 
Austria and Hungary are now anxious to solve the ques- 
tion of the establishment of specie payments before all 
other things. 

During the first eleven months of 1891 the length of 
rails of Austrian and Hungarian railways was extended 


















by 936 kilometres, of which 238 kilometres were built in 
Austria, and 698 kilometres in Hungary. The total 
receipts of Austrian and Hungarian railways from_the 
first to the eleventh month of 1891 amounted to 
278,020,671 fi (£23,170,000), that is, 1,472,941 fi 
(£126,000) more than during the corresponding period 
in 1890. The busiest month was November, when 
a very large quantity of goods, especially coal, was 
transported. The number of passengers conveyed on 
Austrian railways from January to November was 
13,900,231, the number conveyed on Hungarian was 
5,930,982, the first being 224, the latter 24 per cent. 
more than in 1890. The yearly receipts, caiculated per 
kilometre, are less than in 1890, those on Austrian rail- 
ways being 2 per cent., those on Hungarian 3 per cent. 
less, 


Correspondence. 


ARE BANK OF ENGLAND NOTES SECURED? 


TO THE EDITOR OF THE ECONOMIST. 

Srr,—In a second edition of Mr Gairdner’s address 
to the Institute of Bankers in Scotland, he adds in a 
postscript a paper prepared by Mr Freshfield for the 
information of the Chancellor of the Exchequer in 
November, 1856, in which he states his opinion that in 
the event of the insolvency of the Bank of England 
holders of notes would have no right of payment out of 
the bullion and securities in the Issue Department in 
preference to the depositors. Too much weight should 
not be attached to the opinion of a legal expert, for it is 
no uncommon occurrence to find the most eminent 
counsel express opposite opinions upon a given point 
submitted to them. He bases his opinion partly upon 
the argument that in the Scotch Bank Act no provision 
is inserted that could tend to secure the bullion held 
to the note-holders. This fact may be admitted—nay 
more, the debate before the Scotch Act was passed 
showed clearly that it was not intended to hypothe- 
cate the gold. Sir Robert Peel said, ‘We are 
willing to trust to the honour of the bankers, both in 
Scotland and Ireland, as to retaining in their custody a 
sufficient amount of assets to meet their circulation. We 
do not propose that there should be any certain amount 
of deposit as a security.” No such statement was made 
in the passing of the English Act. Is not this difference 
rather an argument in favour of the contention that the 
bullion and securities in the Issue Department are 
hypothecated tothe notes? And for this reason—that in 
England, Bank of England notes being a legal tender, the 
public are in a manner compelled to take them. They 
cannot be refused in payment of a debt without incurring 
the risk of discharging the debt. It is not soin Scotland. 
Neither the notes of the Bank of England nor of any 
other bank are a legal tender there. The public can 
refuse them and demand gold. 

Mr Freshfield further says, ‘‘ That if a body carries on 
two businesses and becomes bankrupt, the funds of both 
become a common fund, and all crediturs rank rateably.” 
If the Government had opened a separate department at 
Whitehall for the issue of notes, it will be admitted that 
depositors of the Bank of England could have had noclaim | 
upon the bullion held by the Government. That the 
intention was to make the Issue Department as separate 
and distinct from the Banking Department, as if it were 
a State department, is clear from the correspondence 
between the Treasury and the Bank of England, upon 
which the Act was founded. These are the words 
used by Sir Robert Peel and Mr Goulburn with 
the Governor of the Bank: “It appears highly de- 
sirable that any new arrangement should be founded on 
the basis of an entire separation of the business of 
the issue of notes from that of banking. This measure 
might be effected by the establishment of a public 
department for the issue of notes independent altogether 
of the Bank. But Her Majesty’s Government are willing, 
in the first instance, to consider whether this can be 
effected by a division of the Bank into two distinct and 
separate departments, to conduct exclusively, one the 
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business of issue, the other that of banking.” On this 
Lord Overstone comments, in answer to Q. 4,155: 
“The Government actually refer to the possibility that 
this Issue Department may be transferred elsewhere and 
conducted by some other body, but they decide not to 
take that course, not, however, because they wish in any 
degree to modify the actual separation of the two 
departments, but simply from other considerations, 
and from the desire of not making the change 
greater than is absolutely necessary for the purpose 
in view.”* It is not surprising, therefore, to find 
that in the course of the debates, Sir Robert Peel 
on more than one occasion made use of the word “ assign ”’ 
in reference to the bullion and securities in the Issue 
Department. Naturally much importance must be 
attached to the views held by those with whom it rests 
to carry out the provisions of the Act, and these, almost 
without exception, are in favour of the preference to the 
note-holders. In addition to the authorities previously 
cited, the following may be given :— 

““Q. 25-27. To Mr J. G. Hubbard, Governor of the 
Bank : Supposing that in the Banking Department such 
a misfortune should happen as that you should not be 
able to realise your securities so as to meet your engage- 
ments with your depositors, would the bullion in the 
Bank become responsible to them?—The depositors 
could not be entitled to come and rank pari passu as 
creditors with the note-holders upon these securities and 
that bullion. 

“ Q. 3,103. To Mr G. W. Norman, 36 years a director 
of the Bank: Do you conceive that the Act of 1844 gives 
a special lien upon these securities and upon the bullion 
to the holders of notes as against all other creditors of 
the Bank ?—I believe it does.* 

“ Q. 7,508.1 To Mr Palmer, Deputy-Governor of the 
Bank : Can you give an answer to a question that has 
been put in this Committee as to the extent to which the 
gold and the securities in the Issue Department of the 
Bank of England are earmarked as security for the notes, 
and are not liable for any of the other liabilities of the 
Bank ?—T'he Act of Parliament is so clear as to this 
separation of the Issue and Banking Departments...... 
that I cannot myself understand the condition of affairs 
which would deprive the note-holders of the gold and 
securities in the Issue Department. The great bulk of 
the gold is in the vaults under keys held by the directors, 
and what is inthe Treasury is in cupboards, the keys 
of which are marked ‘ I.’ 

*Q. 7,909. Supposing that the Bank stopped payment, 
would the depositors have any claim against the bullion 
i the Issue Department ?—I consider they would not at 
all. 

“Q. 7,729. To Mr K. D. Hodgson, a Governor of the 
Bank: Your gold is not earmarked, is it?—I maintain 
that it is earmarked, and earmarked in the most positive 
manner. It is put into cupboards which are marked ‘I’ 
for Issue. The keys that open those cupboards have ‘I’ 
marked upon them, and the keys that open the others 
have got ‘B’ for Banking marked upon them. The 
whole thing is kept as distinct as if they were two 
separate uses.’’} 

So far as can be traced from Blue books, Mr T. M. 
Weguelin isthe only one connected with the Bank of 
England whose opinion coincides with that of Mr Fresh- 
field, but, lest the Committee* who heard his evidence 
should think he also expressed the opinion of his col- 
leagues, Mr Neave, the Deputy-Governor, at once 
dissented. Yet Mr Weguelin admits that a note- 
holder should be _ better protected than a depositor, 
because he is not in the same sense a 
voluntary creditor of the Bank as a depositor is. A 
depositor is under no necessity to leave his money with 
the Bank. Nor is Mr Weguelin always sure of his 
opinion, for in answer to Q. 639, he says :—‘‘ According 
to the spirit of the Act of 1844, the amount of gold upon 
which notes have been issued beyond the £14,500,000 is 


specially, I think, devoted to the guarantee of the active 
circulation.” 




















































* Report, Committee on Bank Acts, 1857. 
+ Report, Committee on Banks of Issue, 1875. 





THE ECONOMIST. 
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panies are paying dividends, and others are in a fair way 
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The point is one that can only be definitely settled by 





a decision of the highest courts, and this is never likely 
to be got, but in the absence of such a decision, the in- 
tention of Sir Robert Peel, so far as this can now be 
ascertained, and the preponderance of opinion of other 
good authorities, seem distinctly to favour the view that 
the bullion and securities are sacred to the notes, and to 
the notes alone. 





WESTERN AUSTRALIA. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Taking an interest in Western Australia, and 


having some personal knowledge of the colony, perhaps 


I may be permitted to reply to a letter in your issue of 


the 13th inst., under the signature of ‘‘ Watchman.” 


The writer professes great anxiety for the welfare of the 
British investor, but reading between the lines, I fancy 


I discover even greater zeal for the interests of the 


Southern Railway Company of Western Australia. 
Dealing, first, however, with the discredit he seeks to 


throw upon the financial position of the colony, I would 
point out that its indebtedness is lower per head of popu- 
lation, even including the loan which has just been 
raised, than that of any other of the Australian colonies. 
Beyond this, the re:enue for 1891 showed a surplus over 
expenditure of £62,000, making, with previous surpluses, 
a balance in hand of £107,000. 
therefore, was more than sufficient to guarantee the 
interest on the whole cost of construction of the Midland 
Railway were it required. 


The year's surplus, 


The proposed railway to Bunbury will open up avery 


valuabletimber and agricultural district, where the mineral 
prospects are also of a favourable character. 


As regards Yilgarn, farfrom beinga ‘‘ favourable region of 


gold prospectors, in which many Perth speculators are said 
to have ventured money,” I find that although this most 
promising goidfield has only been opened up some two 
or three years, and in spite of the great difficulties and 
expense of carting all necessaries, especially heavy ma- 
chinery, nearly 300 miles, eight mining companies are 
already crushing quartz. 


Their product last year was 
12,931 tons, yielding 14,231 ozs of gold, of the value 
Two of these com- 


The quartz formation appears to be of a 
A railway, 
therefore, to this district, constructed on the cheap 


system suitable to the colonies, would not be of the 


‘‘wild cat’ character suggested by ‘‘ Watchman,’’ more 
especially as it would form part of the projected trans- 


continental line to Adelaide, which will almost certainly 


be constructed sooner or later. 

The real point, however, of your correspondent’s letter 
is probably his evident fear that Fremantle may be con- 
verted into a port which will rival Albany. The natural 
advantages of the latter are undoubtedly great and 
obvious, but it does not appear to me a very heinous 
crime that the inhabitants of Fremantle and Perth and 
the northern parts of the colony should prefer to have 
their goods landed and produce shipped at Fremantle 
rather than incur the heavy expense and delay of having 
them transported over the southern line from Albany. 

At present large vessels, it is true, are unable to get 
alongside the wharf at Fremantle, though coasting 
steamers of considerable size do so. Nor is there any 
doubt that the original scheme for making a harbour 
was on far too costly a scale for the colony 
with its present population. Alternative schemes, how- 
ever, of much more modest proportions have been 
brought forward, which are being carefully considered by 
the Legislature. 

I must apologise for the undue length of this letter, 
but the points raised by your correspondent are so 
numerous, and the importance of them so great to the 
colony, that it has been impossible to compress my. 
reply.—Yours faithfully, MERCHANT.. 

London, February 18th, 1892. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


First 
Capital Payment Further 
Apptentions. — Liability. 
£ 
Amount previously subscribed ...... .. 16,268,070 ...... <a> etalon 
Insuer of the week— 
Richmond (-urrey), 3 { Stok .. ........ VG00 ..... OID .cx8 166,250 
London T:amwavys,5 % Mort. Deb oa MS vesed, ewe ome 
St. Ju'ian's Brick, £10 Shares ....... 16,000 ...... pa eee 13,500 
Barry Deck RAB. Inst, £1 shares 35000 ...... SEO crave 2 625 
Birmingham Electri> Supply £5 ~hares BRADB:. sosen . LAGE: shu 26,719 
Scottixh ** Financial Gaz: tte” £1 shares 
BN TINE os cas the esh siabaeaepoiaien eich aiind whitie PARR. assed DOT -sccacs 14,988 
Total for the week .................. 346.104 
Total subscribed to date in— Total subscribed for whole — 
16 eis, 1 Siacucads ionenieds 104 504, 910 
20,466.675 | 18°O 142,565,000 
29,616,749 | 1889 .. ve 189,436,000 
42 126 222 | 1888... .- 160,149.000 
21,723,800 | 1887 98,066 000 











PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


"| ——— Rackets ———, ——-RKCEIPTs.-—— 
Estimate April], | April!, | Week | Week 
forthe | 1891, to 1890, to! Ended Ended 

Year (| Feb, 13, , Feb. 14, | Feb. 13, | Keb. 14, 

















1s91-2, | 1892. 1891. | 1892, | 191. 

 - +; 2. |lh Uwe Ul 
*Customs . soon! 19, 700, 966° 17,842,000. 17,298,000, 442,000. 445,00 
PEXOISE 2.000000 20 sapuieeaphuapiines 25,500,000, 22,901,006 22,855,006 515.000. 413.000 
PEEATIPS.......c00rceres seccrse-covee 13. 450 000. 1..724,000 22,158,000) 370,000. 133 000 


Land Tax and Honse Duty... 2,480,000, 1 (633,000 1,880,00U, 
Property and Income Tax .. 13,750,000 9.563.000 9,645,00 
III evs cnsisnudacvunds cnewes 10 120,000, 8520000, 8 339,0UC; 
Telegr? ph Service ...........0 2 480,000 2,200,006 2,119, 000! 
Crown Lands 430,000 365,000 265,000) 
Interest on Purchase M ney | | 
ef Suez Canal Shares, | { 
Sardinian Loan, &c. 220 000 Rayer 241,933) i 
Miscellaneous ..... ...........04. 2,500,0 0 2171 1t0 2,358.3 6 15,612 17,711 


240,00 = 205,100 
931,000 96,070 


400,000 400,000 








| caedlastiee fs 


Total Receipts... 90,430,000 76,143,291 77,251,251, 2,913 612, 2,544,711 














EXPFNDITU R Eo dGonesnne 91,414, 000 77.403 439 74.854.149: 1,200,018 ae 





Balanees— Bank of England . iehe. - Gatedautanesss — sé 8.376, 655° G6, 765, 154 
Lo Bank OF RPCIRING a ienor.a: essence nee tes me 57,477 437 945 


CLuLK RECELZ Ld. vino vYaAYMbNTs. 














[Ap il 1 to Ap il t te 
iPeb 13,92 Feb.14,'91.; 





\pril 1 to| April 1 to 
Feb.13, 92 | Fev.i4,’9L. 

















Advances repaid : & £ | Advances : £ £ 
Bullion, «e. .... | 806,718 1,634,054, Bullion, &e, 65,000} 1,230,000 
Under theNational| Redemptiono ot| 
Debt Rede mpt:on) Funded Debt.... | 5,956.899 
Act (net amount) 180,115, 3,741,279\Cape Railway ...... 4UU,0UU 
Imperial Defence iMoney for suppl) 
Act (net amount) 1,!80,202| (net amount)...... | 90,400) 
Under the Russi-n| {mperial Defence 
Dut. h Loan Act | 519,939 Act (netamouns)) 134 ss 
Naval Defence Act! ‘Russian Dutch 
(net amount) ..| 712,539 Loan Acts ........ 519, 939) 
Supply, net Sed Surplus I1c me ot 
(allowing for| | pr or ye. iwsned | | 
£762,000 pix aid «ff, } 10 Nati nal Debi | 
out of Surplus Coumissic ners. 1,756 257, 1,000,060 
Income) . ed TAL, 10 
Exclusive of transfers to the Local Taxation Account:— 1891-2. 1890-1, 
£ 
In respect of Customs—Beer and Spirit Duties 164999 ...... 151,665 
Excise—Beer and Spirit Duties .............00.6 . YO3T14 a. 404,500 
In respect ot Excise Licences 3.180.737 oo 4°90 
In respect of Probate Duty... 2 032,668 —...... 1,011,201 





— 


6,332, 218 4,871,985 





TO READERS AND CORRESPONDENTS. 





The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 
writer. 








The e_ Bankers Gazette. 








BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, February 17, 1892. 


ISSUE DEPARTMENT, 


£ £ 
Notes issued ...... 39,622,635 pr debt .. 11,015,100 
Other securities .... 5,434 '900 
Gold coin & bullion 23,172,635 


39 622,635 





39,622,635 








ee 
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BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital.. 14,553,000 | Government _securi- 
Rest ..........000. 3,520,462] ties ........2++0-- 10,216,821 
Public deposits* .... 8,327,367 Other securities .... 27,503,172 
Other deposits ...... 27,286,861 | Notes ...........-+- 15,118,560 
Seven-day and other 'Gold and silver coin 1,063,834 





EDS Vetnnmascbion 214,697 
53,902,387 | 53,902,387 
* Including Exchequer, Savines’ Banke, Commissioners of National Dcbt, and 


dividend accounts. 


Dated February 18, 1892. F, MAY, Chief Cashier. 


FRIDAY NIGHT. 
Tle preceding accounts compared with those of the previous 


week exhibit :— Increase, Decrease. 
x £ 
Cirenlation centage Bank ina one bia she teciaians a 127,070 
Public deposits ... ndanilbedie LSG4 SAT a. cecccdece ese 
Other deposits .. SieCED AS CAONNTTTS BONERAECTe oe aiteccesins 709,252 
Government SeCUritic® ..+...sscses.s. sss. ccececsseowse ssense wanasbtidiee 10,242 
Other securities.. Sulkene “eenversaiiasee © -debieouceben SBO.G3F © - cvecescvses eee 
OD icvikeiicencanrcvciiecdsttededisvaste ccnamnecsvcsspabotitneds Gees -sindicleoces dee 
NG rikeccncssccs 0 G0 eccsneseces Udine ‘vevemntinonccqinaiiatentbe UZ BOB cccoccessce 
Reserve GG FOS vc cccrsesaies 


The following shows the amount of the Circulation, Bullion in 
| both departments, Banking Deposits, Banking Securities, Reserve. 
and Rate of Discount, for three months oaeng Feb. 17, 1892 :— 

















2 

| } 0!4 | weoutat | ‘Securities ‘Eg 3 

n from (Circulation! n LE x 

Date. \Coin and Abroad, or | (excluding Deposits. Banking | © 10 
Bullion. out for | Bank Post Depart- Reserve. 3g § 
Export. | Bills). | | ment. | \° 5 (a 

ne | 
| @ é are &£ aut sis 


Nov. 25 23,801,485 358,000 ia 24,995.530 23,486 379 38,109.918 15,955,875 453 4 
Dec. 2 23 732.170 40,00u out, 25, 339,175 35,197,415 35,567,171 14,792,995, 41g)- 
9 23,881,405 5,000 in 25,162,860 85,058,566 37 "740.953 15,168,545 43 |— 
16 24,415,134 617,000 in 26, 161,275 35,523,502 $7,636,497 15,703,859 4434 
23 23'199,1u9 £53,000 out 95,632,115 34,791,223 33 675,376 14,01lu,.994 40 |— 
30 22,295,403. 728,000 out 25,652 430 36,013,915 40,542,794 13,002 973 36) — 
Jan, 6 22,468,475 49,000 out 25,869,475 49,613,378 45,671,le4 13,049,063 32 — 
13 22.754,613 198,000 out! 24/3: 2,360 36,854,250 41, 118825 13,892,253 37h — 
20 23,369,349 8,000 in 25,030 745 36,982,615 40,401,157 14,738,804 33 3 
27 23,034,727, 823,000 out vo 35,016,4°.0 39,614,824 14,603,397 4ug — 
Feb. 3 23,055,591 136,00") out 25,140, 33,951.60» 37,372,144 14,365.5 6 42 — 
10 23,857,246 8,000 in 24.631, 143 $4,758,633 37,330,508 15,676 LOL 443 — 
17 24,236,409 — 410,000 Out 24,504,075 35,6 4.228 37,719 903 14132, st 454 — 


tf 


Subjoined is our usual table, affording a comparative view of the 

3ank Returns, the Bauk Rate of Discount, tle Price of Consols, the 
Price of Wneat, and the Leading Exchanges during a period of three 
years —," with the present date, as well as ten years 
back, viz. 

















At corresponding dates Feb. 15, | Feb 20, Feb. '!9, Feb | is, Fen 17, 
wih the present week. 1832 1s89 0) {3JL. 18y2. 
Circulation (excluding £ | £ £ £ £ 
Bank post bills)......... 21,738 745 22,973,010 23,185 — 23,856.745 24,504 075 
P iblic deposite ............ 7,757,364 9.9 weu74 9,506,905 11,501,804 8.327,367 
© ber deposits ............. 2! 23,241,722 23,014 092 27'615, 334 28,153,429 27, 236, “61 
Government securities... 13,180,313 14,499,861 13,784,109 12,435,231 10,216 82° 
Ovher securities ............ * 94,384 368 2 ‘706, 943 20,453,145 BU, 029,85 64 27,505,172 
R-serve of notesandcoin 11.748,:63 5,074,0-L 16,177,048 15,619,567 16,182, 34 
Coin and bullion ......... 20,707,213 21,816,031 22412455 23025,3i2 24,236 469 
Proportion of reserve to 
Oe eas | 87g % | * 3% 50 % 305 % cv 
Bank rate of discount..! 6 6 ix 35%! 
Price of Consols........... ! 100} 0; * 9% |} wih ' aie 
Price of silver peroz ...) d2¢g4d | 42ikd 4331 444d | 4 Lied 
Average price of wheat... 469 Sd | 2ye 6! 29, 3d 825 Jd 323 31 
E «change on Paria(shor: :) 2),.22§-274 25.314 36} 25.25 25.30 25.425-274 26.174 - 22) 


— Amsterdam (short) 12.25-3) | 12.14-24 12.25-1245 12.. sth 12.2 -3 
— Hamburg (3 mths) 2.70-72 20.5660 20.66-2U.ju 20. 53-37 20.54 —63 
C.earing-house return... 153,347,000 194,353,000 174,205,006 173,984,000 151,470,000 


* New 23 per cents.—Goscheas. 


The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1882 a deficit of £1,142,606; in 1889, an 
excess of £1,307,149; in 1890, an excess of £2,162,691, and in 1891 
there is a deficit of £1,871,411. In 1892 there is a deficit o 
£216,311. 

In 1889, at this time, the money market was firm, but the stock 
markets were inactive. Neither presented any feature of note. 

In 1890, after having been maintained at 6 per cent. since the 
beginning of the year, the Bank rate was reduced to 5 per cent. On 
the Stock Exchange business was quiet. 

In 1891, there was a distinct hardening of discount rates, owing 
to the removal of money from the market by the revenue collection, 
but the effect of the collection had about spent itself, the amount to 
be disbursed by the Treasury during the rest of the financial year, 
being almost equal to the amounted to be collected, Business was 
inactive on the Stock Exchange, one disturbing influence being the 
heavy fall in silver. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 


narnia. Ser eeieeemeeieliieeeeedeneerneenreete een ee nee TO Ee ‘ 
vo ‘ i ct i ann nb me SN nc Par feat 
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(000’s omitted.) NEW YORK ASSOCIATED BANKS. 
pwo hang = Feb. 1: Feo.6, | Feb 14, 
Endive Total. | “Ss — * | Consois Pay Days. or ison.” | 1892. 1301. "|Last Week.| Last Year. 
: | v (ee ASSETS, £ 4 £ | £ £ 
Date. | & | Date. £ Date. | £ | Date. & Epecie .........00: sessessansecsee] 22,588,000; 22,898,300, 17,68)000'+ 19,0004 4,908,000 
Nov. 25 1891) 113.214 Aug. 13. 34,682, |Mar. 2! 29,708, Feb. 4| 24,824, | Legal tenders............. e-eee} 10,222,000; 10.058,000) 6,960,000) + _ 164,000}+ 3,262,000 
Dec. 2 woo) 4,503, 28° 88,151, April 2) 26,497, Mar. 4 , | Loans and discounts ......) 93,258,000, 92,130,000, 80,460,000 + 1,125,000) + 12,858,000 
9 .o.0., lav,6S0, Lept. 16 49,182, May 6 24,671, April 4| 21,37, LIABILITIES, ad { 
16 ...006; 142,553, | 30. 62,063, June 1 23,081, May 4 45,251, | Circulation ...............000| 1,190,900) 1,100,900; 700,00) see + 400,000 
23 ......) 120,188, Oct. 15 41,884, duly 2) 28,953, jJune ‘ 19,063, | Net deposits ..........vs.....-|104,314,000|103,076,006) 83,780,000 + 1,238,000, +20,534,000 
OR aaa 131,894, 29 43,807, |Aug. 4) 25,565, July 4 22401, / p ; ome $2,456,000, 24,640,000-+ 3$4,600'+ 8,179,000 
pls dee Gree i coe ‘ 23,505, Legal reseree nn oe 36°078-00C) 25°769,000| 20:945.000 + 309,000 + 5:188%000 
sence | youee | ’ | Avi, > . } oO: 3,0! ht 37 

18 :.....| 100918" Dec. 11 42,229, Nov. 3 23,048, Oct. 6°) 20,117, Excess of actual reserve...! 6,732,000) 6 687,100! 3,695.00 + 45,100'-+ _3 037,000 
2 weet: ane isa — | #99 i on —_ ‘i Ode In the above tables the reiche mark is converted at 18; the Austrian florin at 
ie en ronan Jan. 14 48.400, ‘Jan. 5 22.611, 1392. * | 28; the Dutch florin at 's 8d; and the franc, lire, and peseta at 25 per £1. 

10 add 118,146, : £9 45,100, Feb. 2 22,306, Jan. 4 25,776, | Americancurrency is reduced into English money at 4s per dollar. 

a 151,470, Feb. 12 45,720 ‘eb, 4 19,963, . mre 
=_—- —_—————| -—"*% Discount and Loan Market.—At the beginning of the 

cee 0,7 eee . . eee i 45, . | eee 45, 39, . : ° 2 
a ss | xem oe =n = 342, | | io week the discount houses raised their rate of interest on 

total, 1891! j ** oy ey) v | oe , . : 
Inc.orDec. \/— 102,208 | w. = 8450,|) ww. |—13428,) we | 2s71, | money to 14 per cent. for deposits at call, and 1? per cent. 
eee ee ‘= 53%] at motice. The tone of the market was distinctly harder all 








in 1801 .. 6,547,506, 1,067,403, 
Do 


ve = | BI4,807, | wee 264,501, 
90 ... 7,801,045, | we =| :1,416,543, | 


round, and this has been the characteristic of the week, for 


oe | 858,508, | ave 239,107 +s . . . 
Deerees” | 953,542, ave $42,140,| .. | 43791,| w |= 24.66, | rates have been steadily rising without interruption. The 
inteol...ji wela2Z' .. e2v6x | .. | miez3sy! .. | 32% 








chief causes of this were the continued withdrawal of float- 
ing capital from the market by means of the revenue 
collection and the withdrawals of gold from the Bank for 
export. These during the first part of the week were 
considerable, but they have since ceased. The chief 
movements exhibited in the week’s Bank return are an in- 


* The ‘* Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 


poe Peay ee eee 
1891. 


£ £ 
BOCA 0. 00.ccrcorcoccescoscscscosccescocessescscscccescesdOO,GLG,O29 scococsce 162,019,682 
Decrease in 1891 ........... £1,603,0U3 = 0°9 per cent. 











1892. 1891. crease of a million and a-half in the Government ans 

- “+ nt in the other de- 

Six weeks ended Feb. 6 ce.cceccessssosccsvesese 20,207,582 seeve.sce 20,268,093 and a decrease of about half that amou ae 

Week ended Feb. 18 .....ccccscccceseeerseeeee 3 BIK SIL wu. 9,531,447 posits, this being due principally to the progress of the 

Total, 7 Weeks .........cssecscesesvees sisal 23,612,393 ou. 23,784,540 revenue collection, which, however, as was pointed out last 
, qt Decrease im 1892..... ....0.eeses0ee £172,147 = 08 per cent. 


week, must soon cease to affect the market. There was an 
increase of half-a-million in the reserve, for although 
£410,000 was taken for export, notes were returned from 
circulation to the amount of £379,000,and £789,000 in coin 
was sent into the Bank. The following table shows the 
steady advance in rates throughout the week :— 


ee 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year: 


BANE OF FRANCE. 


Stowe « 
ateSacingtis —nains > Rinne te 


Sy. Sam OTE 





; Comparative Increase 
Feb. 8, | Feb. 11, Feb. 19, or Decrease. 
| 1892. 1892. | 1591, 





Last Week.:Last Y ear 





ee 








px] eye pei x | zie 


~ 


ca cen IP 
ere att z 


panier 


Assets, i 2 ioe £ £ 
Coin and bullion—Gold ..., 55,125,000) 54,871,000 43,674,000}+  254,000)+ 6,451,006 































































* — Silver... 50,854,000) 50,185,000 49,715,0u}+ — 169,000)+ , pe OO sera aremermccveorremon , , ; F , 
2 Government securities ... 14,103,000) 14,103,000. 14,104,000 a = 1,000 0 di = bank a. le 2 2yHel2h 242 93 28 O08 2b 
t. Discount and —— 40,192,000, 40,527,v00 43,523,000} - 335,900! - 3,336,000 cara penne 2 anl2h (2b 2k on e 
; . rf LIABILITIES, | See eee eer eeereseeseeseseeee | ; 2 
PLL? BN «crc ccieen gincantie '128,667,00|124,262,000 125,704, 00] 695,000; — 2,127,000 | § MODES, dO....sss.ss.crseer seven Bie ER on od ood orcltt 
‘ lt Government deposits ......| 12,579,000) 13,223,800 8,234,000|- 644,00) 4,345,000 ee nen memes ie salt aalid a lol only slay 3 
i Private deposits ............| 15,628,000) 14,990,000’ 13,587,9001+ 638,000 + 2,041,000 | ans :—Day to day ............... wool ig lag cies ak isos 
? Es GF OPEEIEY srcccseseces eevccesecee+e: Peeereerereee) 1 
| IMPERIAL BANE OF GERMANY. Fortnight (at last Settlement)....24 232+ 23/24 22724 2}2 2324 222% 2% 
} ‘ —— » Feb, 15,, Feb. 6, ) Feb.14,,. Deposit allowances :—Banks ........ . t \! ‘ele fg Ki \y 
. | 1892. 1892." | 1891. Last Week.|Last Year. Discount houses at call ............ PT 1g iy if \14 ‘$s ls 
en ee - t oy nw! lll Ea ae ae oe 
Dein and bullion ............) 48,549,000) 42,461,000, 42,499,000; + 88,000/+ 6,050,000 
) eo anrLiTiaa.  e| 28820,000) 28,090,000) 26,236,000 184,000) + 2,674,000 1 The following is a comparison with previous weeks :— 
Notes in circulation......... | 46,252,000) 47,935,000 44,788,000 — 1,633,030 + 1,464,000 | — “Vamee) — Speen oa ae 
} Current accounts ............' 26,017,000) 24,556,000\ 20,106,000 + 1,461,000 + 5,912,000 Bank Bills. | Trade Bills. * 
8 mn ee —_ COO OOO 
} OS 3 Months.|s Months.(6 Months.|3 Months.\4 Months.)6 Months 
| Feb. 15, Feb. 6, | Feb. 14, | | ome —_— (eemngEs 
| 1892. 1392. 1891. |Last Week. Last Year. ae ae. % i ee 
} ABSETS. g £ £ £ £ 3 i 8 3 St 68h | 8 33 
Coin and bullion—Gold ...| 5,463,000) 6,465,000, 5,430,000; —-2,000\4 ~—_-33,000 3 3} 3h 4 | 3h 4 | 3h 4 
— Bilver..| 16,689,000 16,692,000) 16,574,000 — —-8,900'+ 115,000 | Dec. 2 2 25 3 34) 3 3] 8 sf 
Discount and advances ...! 18,743,000) 20,212,000; 19,000,000|— 1,469,900 — 347,000 9 24 24 2% 3 | 2 3 | 8 3 
LIABILITIES. 1 2 24 2 68; 4 8 | 2% 8 
; Circulation ..... .....0+ +++. 42,231,000 42,363,000! 30,633,000'— 1,235,000 + 1,498,000 2 2% 24 2 3h 22 3h) 2 Bh 
_ NETHERLANDS BANE.  __ Jan. 2} 2 2 8 3b! 3 | 3 8 
| Feb. 13, ; Feb 6, | Feb. 14, | { 2 2 2k 3% 3 3 3 } 23 3 
ae 1802. 1ge2. | lel. front oats tant Year. 2 2 24 oh s | 3 3 | 2 : 
BTS. ; £ 1 1 2 3% 3 | 2 8 4 
Coin and bullion—Gold ...' 3,168,000) 8,165.10) 4,204,000|+ cea 1,036,000 4 | 3 of 3% 63 3 3) & st 
& Silver..| 6,598,00v) 6,587,6uu | 6,495,900 + 11.000 + 1,193,000 } Feb. 2 24 28 2% 3 | 4 38 | 2 8 
. i oyna wee aan e+} 9,113,000, 9,612,000 | 8,971,000'— 449,000 + 142,000 2 3 3 as s 2b 3 33 3 
— circulation.........) 16,066,000 16,281,000 | 16,634,000; - 215,000 - 568,000 See Ie ea et ee ee en re 
POBIES 2.0.0. see eeceescceces 


sessseee! 1,861,000! 1,559,000 | "399,000 — ¥08,00C'4+ 952,000 


* These rates range from those current on the very best paper to those paid on 


ies Banks vate 
NATIONAL BANK OF BELGIOM. Se Paar aes 








Feb. 13, | “Feb. 6, | Feb. 14, : The silver market oO d fi I : ° f the 
1892. | 1892, ” | | ast y ket opened firm at the beginning of t 
misQSE | eel dor) shal” Rog he | RSE Sones tame Soma one Pao Indi 
vin OD oe cvssosese} 6,752, 234,000) 4,152,000 - 82,000 + 600,960 nks. The price of bars rose 4d on Monday to 4134, 
on aaa _ 18,765,u00) 14,045,000; 18,104,000 — 280,000 + 661.00 | Mexican dollars being quoted at 403d; and the next day 
irculaticn ........... 


' 15,323,000] 15,224,000| 15,608,000’ 4- 00,200'— 285,009 
t i asses! 3,044,000 3,612,000! 2.148,000!— 563,000 + 897,000 


BANE OF SPAIN. 
| Feb. 13, Feb. 6, ; Jan. 30, | Jan. 16, 


there was a further rise of }d. On Wednesday the price 
still continued to harden, business being done at 41#4d, with 
Mexican dollars quoted 404d, aud this quotation was main- 








tained throughout Thursday. The tone, however, then, was 
1sie.” | eee, | ise. | Use. ° | Last Week not: oe strong, and ae (Friday) there has been a relapse 
tes enseeneeeen #48 ay seseeese:| 7,050,000] 7,050,000; 7,052,000; 7053000) ... in i Ss. 
Bilver Or asics | “ezeme 5,027,000) oips1'000| 6,203 000|- $9,000 ; case of bars, and 40/4d in the case of dollar 

pondents = mile 848,090| 1,005,000 900,000! 1,017,900|— 157,000 Messrs Pixley and Abell, writing on Thursday, supply the 
t sions ans discounte al 15,780400 16,628,000, 16,563 000 16,952,400 — 248,000 following quotations for bullion :— 

‘ oink. cL de Gold.—Bar gold, fine, 77s 103d per oz standard ; bar gold, contain- 

a naw 10,256,000) 10,2:6,000, nanan) 12644,000}+ 40,000 | ng 20 dwts silver, 77s 119d per oz standard. 

ot Cirowlation o.oo... cccessesose| 88,01 33 892,900 - Silver.—Bar silver, fine, 41344 per oz stand d; bar silver, contain- 

t i ceca. falingnsh ing 5 grs gold, 422.4 per = eis anim ican 45d per 02. 
MOCOUNES 0.0... .ccseses one ~+| 17,860,000] 18,052,090! 17,972,000! 17,916,000 192,000 | Mexican dollars, 403d per 


oz. Quicksilver, £7, 3 per cent. discount. 
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The India Council have sold the following drafts since 
last Friday :— 


Rs. e a 
Tuesday ... 720,000 in bills on Calcutta, at ..,......... 1 r rupee. 
sails, anon > in — on te i ecosssateoea 1 $23 per rupee. 
in \ Ae i in on cul GB crc vetesesse 
ae .-- 1,000,000 in bills on eal ah waanacenbebe ales Oe ae ae 
4 ee ae - — on Madras at..... ....0.00. or oe 
2 ene I n bills on Calcutta at ..... ...... 
" *<) 370,000 in bills on Bombay, at -......... s+ 41-82 per rupee 
100,000 in transfers on Calcutta, at...... 1 41-16 per rupee. 


From April 1, 1891, to February 16, 1892, the remittances 
for Rs.20,35,99,943, which were disposed of realised 
£14,300,622. 

Notice has been given by the Treasury that Exchequer 
bills dated March 11, 1887, and falling due on the 11th 
oom should be sent in to the Bank of England on or 

fore the 2nd proximo, with a viewto payment or exchange 
for new bills. 


The discount quotations current in the chief continental 
cities are as follows: 


Bank Open Bank Open 

_ — ~— — 
een 3 Feb. 7, ’89} 2} | Vienna......... 4 Jan. 13, '92]38 
Berlin ......... 3 Jan. 8, ’92}] 12 | Genoa, ......... 54 Sept. 2,’91] 33 
Hamburg...... 3Jan. 8, ’92} 18 | St. Petersburg 53 Dec., ’89] 5 
Frankfort...... 3 Jan. 8, ’92] 2 | Madrid......... 5 Jan. 28, 92] 5 
Amsterdam ... 3 Feb. 11, 91] 24 | Lisbon ..6Jan. 15,’91] nominal 
Brussels ...... 3 Mar., '90] 24 | Copenhagen... 4 Jan. 28, ’92] 4 


At other centres the latest recorded quotations are :— 
% | Discounts. Overdraft. 

New York (call money)1 to 14 | Bombay, Bnk min. 5 
Ditto (endorsed bills) ..34 to 4} | Melbourne ...... 8 .. 8to9 
Calcutta, Bank min. ..5 Sydney & Adelaide 8 .. 8to9 


LONDON COURSE OF EXCHANGE. 











| Price Negotiated 5n Change. 
Feb. 16. Feb. 18, 


Cheques | 25 20 25 25 25 20 25 25 
8 monthe | 25 37} 25 424 || 25 874 25 42 


On. Usance. 



























At sight | 12 13 12 2} | 12 13 12 = 
3 months | 12 33 12 43 || 12 3% 12 48 
es % 52 820 86 20 54 «3=.2C:58 
» | 2052 2056 || 2054 2058 
” % 52 20 86 2054 wi 58 
Vienna and Trieste.. ie 11 97% 12 024 || 11 97h 12 02} 
ee, ee ° 26 424 25 479 || 25 433 25 483 
St. Petersburg........ ‘“~ 23 Ae 23 fs 23; 23 Fe 
Genoa, Naples, B..........sseccccscccceees ee %6 30 039-26 35 26 324 «26 373 
Madrid, Barcelona, es 40% 41 40 40 
IN addsnsiastatcosiaehabicuukesnnesaesecuac oo 408 408 40 4U 





FOREIGN RATES OF EXCHANGE ON LONDON. 


a ne 














Latest) Rates of {Latest Rates of 

Dates. |Exchange.| Usance. | Dates. |Exchange.| U8snce. 
ae Feb.19} 25°194 |Cheques||Buenos Ayres|Feb. 9 48 Wdysst 
Amsterdam ..|— 18) 12095 | Short. || DoPm.onGid|— 18} 252 - 
BR scssscsnee: - 18 20°40 » _ || Montevideo...|Jan.23 62 90 dys 

BED. doneeasvones - 18} 20°2?4 } 8mos. || Melbourne ( |Feb.17 i 60 dys et 

Hamburg ...... - 18} 29°28 » || Sydney...... {i- 17 { i bel 
Frankfort ...... - 1% 20°40 | Short. || Adelaide...(/- 17 . * 
Vienna ......... - 19 118°35 - |Calcutta ...... {— 19) 1/83 itelegrph 
St. Petersburg)- 18) 101°35 | 8 mos. | Bombay ...... - 19)1/3 29-32 f |transt’r 
New York...... - 19 4°835§ (60dys s:||Hong Kong...;- 19) 2/L1} > |4m. sgt 
Madrid ......... - 19; 28°93 Sight |!/Shanghai..... |- 19) ah 
Constantin’ple|Jan 30' 109°37 | 3 mos. , Yokohama “_" 19} 2/114 oa 
Rio Janeiro ...\Feb.17) 12 90 dysat/| 








The following are the standards for gold points of the 
principal gold exchanges :— 
Dollars. American. 


France. French. Marke. German. 

sft p. mille forus. | 20.52—5 per mille for us. | 4.89 —& per mille for us. 

25. Par. 20.48—Par. 4.867—Par. 

25.1 p. mille agnst us | 20.83—5 p. mille agnst ut. | 4.827—8p. mille egnet us. 
The latest exchanges are :— 

French “ cheque ” exchange 25f 194c,* or 1% per mille agst, us. 

German short exchange.... 20m 40pf, or 14 per mille agst. us. 


New York exchange : 
“Cable transfers”. . } $4.884, or 3{ per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 


Slackness generally has again characterised Stock Ex- 
change business during the past week. The features have 
been the weakness of the continental bourses, and the heavy 
selling of Spanish stock and the firmer tone of silver securi- 
ties, the metal having to some extent shaken off the intense 
depression to which it has recently been subjected. The 
dispute as to the Murrieta debentures has attracted a great 
deal of attention, and even given rise to some uneasiness. 

It is officially announced that Mr Alfred William Evans 


and Mr Morley Humphrey were declared defaulters upon 
the Stock Exchange on February 15. 

We have received the following communication :—* The 
Committee of the Stock Exchange having receiveda memorial, 
numerously and influentially signed, requesting them to 
consider the question of making some representation with 
regard to the action to be taken under the Forged Transfers 





Act, 1891, resolve—‘ That itis desirable in the interests of 
the public, that companies, corporations, and public bodi es 
should take steps for the purpose of carrying out the inte n- 
tion of Parliament as expressed in the above-named per- 
missive Act,’” 

Home and Colonial Government Securities.—The week 
has been a dull one in the Consols market, these having 
given way owing to the greater demand for money and the 
higher rates ruling. Consols for money close ¢ lower than 

ast week, and for the account ¥ lower. Indian Government 

securities have on the whole been very quiet, but Rupee Paper 
naturally became firmer considering the better tone which 
the silver market assumed, although to-day there has been 
a relapse, and the market closes flat. Colonial Government 
stocks remain without feature. 

The following shows the course of the principal securities 
day by day, since last Friday, and the net change on the 
WEEK : 





ee CLOSING PRICES ———— en, 
Last | ] 

Fri. | Sat. | Mon. { Tues. | Wed. [Thurs. \To-day 
— oe) 


re ee { | 
Cons. 23 % til 1903, | ( 
then tizred. 19931953 6 (953 605) 3958 795) gi959 5959 g— 


ae 




















Deacct., Mar. 1.953 6,953 6395¢ 2953 9953 £95 4953 Ji— & 
23 %, red. raed +4 “och 7496, 74964 7 96h 74|964 75.964 7h)... 
24 %, red. 1905........./94 4 86£94 94 HM 4,94 |-- we 
Local Loans 3 % Stk. 102} 34 102} 34,109} 8 /1024 3 1024 3 1024 3 10%} 8 |— 3 
Excheq. Bills, June ..|3/ 8/pi 3/ 8/p, 3/ 8/p; 8/ 8/p! 3/ S/p} 3/ Sip 3/ 8/p)... ... 


Bank Stock ..........., 340 43. 340 43 [840 43,840 43 940 43 (340 43 340 8 |... 
India 3} % red., 1931, 1663 74 1063 7} 1063 7}|1063 74 1062 74/1062 74 107 i i 
Do87 red. 1048...95 995 995 495 495 4105 Oo 
Do Rupee Eufaced 684 9} 685 95168; 9),69 70 69 70 \69 70 69 70 \+ 4 
Do 1808 .....s-csseses. CT} ShG7s S467) 8463 0 03 [08h O}eSh 4) + 
Met. Cons. 3} % ...... ji10411 {110,11 1209124 1103115 103i 1108115 Mi 114\+ 
| 








British Railways.—There has been an entire lack of inci- 
dent in the Home railway department, and the stocks have 
only moved to a fractional extent, and even that listless ly. 
About the only exceptions are in the case of North-Eastern, 
Great Northern, and Metropolitan stock, and these are 
unfavourable exceptions, having fallen about 14 points each. 
The North-Eastern traffic statements continue to show as 
unfavourably as they did last half-year. The newly-issued 
Metropolitan stock has been dealt in at 6 premium. The 
Sheffield Company’s revenue statement given in another 
column shows a decrease of £1,348 in traffic receipts, 
and an increase of £2,526 in working expenses, or a net 
loss of no less than £3,874 on the fortnight’s working. 
The Ordinary and “A” stocks have each suffered a net 
fall of 1 since since last Friday. Brighton “A” has 
again been the most active stock of the week. The new 
Ordinary has been dealt in at about 13 premium. The Scotch 
stocks have been giving way again, although only toa 
fractional extent. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 
purposes :— 








Pt Bs *Making 
7—Closing Prices —, se up” 
Last Week. mes, or Fall. — 
NN cciniincssntntennnbbiioitentionds W21G 2 oo. WAUBZ ne seo ove we 12 
Berdak Bastar .....cccecccccssedsscscssccoscees 88 3. eotr 2. + «ws 88 
Great Northern Def.  ........cccscsssecsssees 71 © 0c 609705 ... — 38 woo F2 
2 EE RE - 157, ax. 1566, 2x. — « 161 
ST Silk FIRB sv cscscccccsitacecadscecssoile 389 o CEG iua — t oe 89 
Lancashire and Yorkshire 1 93x 108 9x - oe 322 
London, Brighton, &. ‘‘ A” since 38 1503 1h ww. + 1h op 149 
London, Chatham, and Dover............ 18 wa 3 fu ve 184 
Ditto Arbitration Preference.... ...... 107 x | ~ - . 100g 
London and North-Western............. 6 175% aa BF a «. 176 
London and South-Western .............. 163 5% ws. 163 5K os eo soo soe 168 
Manchester, Sheffield and Lincolnshire im 4 a Sin ’ oe 73 
Be cccccesisovn dh och ihnscnsttigectvend 4 000 gt tom oe 
Metropolitan Consolidated...........ss00+ 8748 w 86 bu ooo 38 
Metropolitan District ...........:eeseeseee 2839) .. 2D bee + oe 2 
Midland. .ccccccccccrcccccsccccsccsccsscsenossosoes a j a town * ws 161 
North British Ordinary ...........+:.cesee 44 ve 4G Gwe — Fee MH 
Do 8 &% Preferred .......... eS, | t.. = we 7 
North-Eastern — Consols..........ceeese oe 150$ gx... 1572 8x... — 19 0 1622 
North Staffordshire..........c..0.-sssesseesee R27 -@ »-an0--387 » D+" cee ‘cue’ cee eee BEB 
South-Eastern ** A”...ccccccsecssseserseseeses S24 bun SIR Bune -— 8 coo BBQ 


RAILWAY TRAFFIC RECEIPTS. 


e traffic receipts on the principal railways of the United 
Kingsom for the wa ending February 14 are subjcined, together 
with the increase or decrease in receipts and the mileage in o 
tion as compared with the corresponding week in 1891. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the 1st February instead of from Ist January, 
as in the case of the English and Irish railways. 

The decrease of £6,298 for the week on the English and Irish 
lines is equal to 0°55 per cent., the mileage being 13,982 as com- 
pared with 13,9554 in the corresponding week of last year, while the 
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increase of £4,453 on the Scotch lines is equal to 3°26 per cent., on | On the week Philadelphia and Reading, in spite of some 


a mileage of 2,2594 against 2,226. Pe ds recovery to-day (Friday), when the market has b 
The aggregate totals show on the English and Irish lines a de- y y ( y), 06 


crease of £64,109 equal to 0-86 per cent., and on the Scotch lines an firmer again, shows a relapse of §. A good many of the 
increase of £6,475, equal to 2°41 per cent.,as compared with the | other shares, however, register a small advance. There 
corresponding period of 1891. was some doubt apparently as tu whether the Northern 

, ; as Weare han. Pacific would pay any quarterly dividend on the Preferred 


IWeek's Receipts.| gate Receipts.* | yrites Open, | stock, but it was declared on Thursday at 1 per cent. 
eae | <eeeenneneene 








mien [Increase ean Increase 
i or | Total. or 
| Decr’se | Decrease. | 1891. | 1890. 


1 


The following are the latest closing prices, &c., of the more 
prominent issues :— 


j } 














ee ee a 
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Enouisn Lines. ry me £ £ “ Making 
Great Eastern ....... semeeeene | @4,135|4+ 434) 446.738 5,945) 1,143} 1,128) 7—Closing Prices.—. Rise up” 
Great Northern....... 0.00 | 79,197,;- 2,126 536,930 - 14,177) 990 Last Week. To-day. oor Fall. Prices 
Great Western ...........00- | 152.720'+ 110 1,031,040 — 15,676! 2481 | 2481 | atchieon, Topeka 4 % bonds... ........... oe pe) argent 84 
Lancashire and Yorkshire...| 79,043 - 241 540,655— 6,403) 627 524 Ucucrai Pacino Shares............ sehoweneceon 324 2... 323 a i . 32 
London and Brighton. .... ... | 36.032 + 198, 265,465+ 9,944) 4762 4763 | Chicago Mil. & St Paul,Com. Stock .. 79: 4... SO0h 2. + 1h « 8ih 
London, Chatham, & Dover) 21,735 = 448, 150,764 - 364; 1804 1804 | Denver and Rio Grande, Ord. Shares... 17418}... 18 { a ae ee 
London and North-Western) 204.410 - 2,850, 1,186,925 - 38,366, 1,889) 1,8754 Ditto Preferred Share .........ces-seeee 493 @.. 50 a ie 
London and South-Western, 52.001'+ 434 360,936+ 156) 881 8x0 Iilinoia Central Shares ..........cecee-eeeee eh hx... 208 Ox uu. — |% w TE 
Manchester, Sheff, & Livcin| 39.826,+ 724 275,692 + 3,885, 2044-2941 | Cake Shore andMichiganSothrn..Shre, 125:6) ... 126 7 + b .. 126 
Metropo'itan............. | 13,6954 135 88,784 + 37 | 354 | Louisville and Nashville, Com. Stock.. 773 @... 773 — ££ «« Wh 
Metropolitan District.........) | 7848+ 366 53.979 = 311,18 13 | New York Central Shares ...........0.-s00 11713 .. 27 1s it le aa 
I iincistanaeieiiin ..| 166,973|+ 6,107) 1,160,774 + 8,078 1,300} 1,300) | New York, L. E..& Western, Ord. Shre. 344 4.. 33) }... — i ww 323 
North-Eastern ............50.... | 124,589;— 4,994, 731,790— 8,759 1,578 1,578 Ditto 6 %, Second Consol. Mcrt. ...... 1094105... 10910 1. — . 110 
North Staffordshire...........| 13,737 — 293, 96,381— 824,812. 812. | WY. Ontario,& Weetern, Reg. Shares 22} #.. 21h f.. — 1k « 20 
South-Eastern ..............-4. 32,810'- 1,593! 23,9614 1850) 425f 4253 | Ny. Pennsylvania, & Ohio,7 %let Mrt. 38 4. 37 Bu. — § « 37 

Jnish Lins, | ; | Norfolk & Western, Preferred ........... . 5% eg. SEM. — Uw 60 

Great Northern...... eeeeeees|  11,763!- 627; 66,772 = ~—- E802) 9 487 487 Northern Pacific, Preferred .............. aii. oe ne = 2 
Great Southern and Western) 12336- 1,445) 84,322 - 7,860) 622; 6522 | Ohio kg Mississippi Ordinary Shares ... 22 3 . 2293 « + & ws 22% 
Midland Great Western ..... { 8,756)- 589 49,313 — 4,424) 441 @a. Pennsylvania R. R., $50 Shares ......... 574.8 «. 663 7 — i - a 
ae eee ees ees hiladelphia & Readin Shares ... 31 . 8088 = wo 25 
Total eves vsn. 3,122,916) - 6,293 7,360,671 — 64,109) 18,982 | 18,955} Selon Pacific, Shares — Sanding ot } 494 ; + 3H .. 463 

Sootcu Links. ceneneremeninen| = eeenon Wabash, St Louis, &c., Preferred Shrs ... Le 7 3h 
CIN onsese cecescisscescenns: | 60816.4+ 2,714 117,199+4 4,050) 794}) 794 Ditto 6 %, Sone Mortgage, Certs ... a 3... 4758 ~ if 54 


Glasgow and South-Western, 22641,+ 513, 44,322 + 622! 3878 847 
North Britivh............0000..... 57,720; 1,226, 113,154 + see 1,087 | 1,084 


— Foreign and Colonial Railways. —The Grand Trunk 
dividend announcement is given in another column. It had 
little effect upon the prices of the stocks, which are frac- 
tionally lower on balance. Canadian Pacifics have also 
been rather weak than otherwise. Mexicans, although 
irregular, were pushed forward a little in connection with 
the improved tone of the silver market. Other foreign 
railway stocks have been weak generally. 


| | 
BONER 6. cissconsnses W$1.177:+ 4,453 274,675+ 6,475) 2,259}) 2,226 





Foreign Government Securities——During the first part of 
the week a comparatively bright tone prevailed throughout 
the Foreign department. Greeks, for instance, which had 
been falling so heavily, were braced up by the Premier's 
speech, and some decline in the premium on gold at Buenos 
Ayres called attention to Argentines. Deniais as to an 
impending revolutionary outbreak in Brazil also caused a 


; ry The following shows the nct movement on the week in 
recovery in the securities of that country. On Tuesday 


some of the principai issues :— 







there was quite a general advance, the only exception to it cilities tate Bie " mas 
being presented by Spanish stock. But in the latter part . ; Last Week. To-day. or Fall. Prices, 
of the week the whole tone has been entirely altered. The _. — aa 58 6t BS 68 oo oe 
continental bourses were shaky, Paris which, however, has | Conn argentine nn, woe. a bl 
been stronger to-day, in spite of the Ministerial crisis, selling | East Argentine .........-sssssssesssssssessese 3545... 30 0... — 5 .. 35 
Spanish stock especially. The Murrieta dispute also caused ate 6a: i ast * a. ; ; aoe 
some little nervousness, and reports as to an actual outbreak eto cs aa ont ost ? oo i . a 
of disturbance in Brazil arrived. Portuguese show very little nae ast ; 103} ae’ ; . 2 
change since last Friday. At the meeting held at the | Ditto,Second Preference ... ve 435 9 49 + & ~ & 


beginning of the week it was decided to appoint a committee 
to watch the English bondholders’ interests, and to act 
conjointly with continental holders. A statement as to the 
number of bonds deposited in the Uruguay matter has been 
made, and is givenin another column. 


Mining and Miscellaneous —A4 good deal more interest, 
especially on the part of investors, was exhibited in the 
South African mining department in the early part of the 
present week than has been the case for some time past, but 
latterly matters have once more become dull. Diamond 
shares were also in some request earlier, but Indians have 
been generally depressed Rio Tintos, principally owing to 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 


“ Mani . i 20 
Ghestns Pdees RI uv’ = | the weakness in Paris, have lost the small advance recorded 
Last Week To-day. Fal Prices i 
ae =... or . t r ‘ last week. Amongst Miscellaneous securities there has been 


Brazilian ¢ % 1899 ne nie tn toe 59 | but little movement. Peruvian Corporation shares continue 





















oe its 61 to advance, and Bell’s Asbestos shares were brought into 
ptian 4% Unified Devt... O44 d — “A. 954 | favour by the dividend announcement given elsewhere. The 
French 4 . ! 104 6x. + if -~ - Imperial and Foreign Agency Company’s securities have 
Greek we en SE Shoo lg Sft =| moved forward considerably since the meeting and the 
eee. © eee sees - ; vs os s- - 1 is a appointment of the committee. The shares of the Imperial 
Italian 6 %, 1861 ....... master li vane SOE res 88§ $2 — 4%  gog | Ottoman Bank have been affected by the Murrieta matter, 
Soest eee a 8 " mac t | ~- §t+ | and on the week show a slight decline. 
Ee a eS are | a aa a ee 
eee LW. 68 9 - ES A ke |. : ; Se es ae the more 
a... as et Por h = am | | important mlsediionsons ienes 
Vieglata Bi. Corte.BBT2 , cecosorcccsenccces GO 6 ce GD Gc tes ccs erste —Closing Prices—~, Rise ee 
American Railroads—American railroads were very | angio-American Telegraph, Ordinary. “0 Sora” mae, eee 
strong at the beginning of the week, but in the midd | Suse?" Soutn Australia 2007772 = aceec Ti 7 
eased off a little. The big advance which had taken place | Go“. J. & P» Ordinary i aR in3t ee 15 
in Philadelphia and Reading in connection with the | Hull DOK esas ono an, ba Se 
anthracite coal combination led holders to take their profits nae, 2 ne ne. Ss 
and, besides, there arrived the news that the legality of the | Myeregad nn Sa 8 a 
combination was to be tested at the instigation, not only of ee . + 165 173... 17 if one ai 
those companies whose interests are adversely affected, such | Primitiva Nitrate wan. ws Pe t.8 : 
as the Pennsylvania, but by the New Jersey Legislature. © Tinto Shares ...... seseee-seeee cose cose - 16 " “ 168 17 = rs 16 
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MEETINGS. 


THE ECONOMIST. 


The following meetings are ta be held during the enanine weak :-— 














Company. | Class. 

Atlantic First Leased Lines... General............ 
Alexandria (N. and 38.-W.) { 
Dockeand Hailwey .......... Special .......... | 
Anglo-Foreign Banking ...... General ............! 





Australian Agricultural .. ...\Special .... al 
Brecon & Merthyr Tyofil Rly.|General ............| 
Buckley Railway ......... -»-|General ........000- | 
Bordeaux Tram & Omnibus General ........... | 
Brighton Grand Hotel ........ General ............ 
Britigh Land .......00...---seveee RIGROIRD oop cnseoees| 
Bromley Gas Consumers’...... General .,..........! 
Rrunner, Mond, and o, ...... General ............ 
Brooke, Simpson, & Spiller General ............! 
Buenos Ayres & Pacific Rly.General..,,....... 


Civil Service Supply......... . |General ........... | 
Cambrian Kailway............+. General ..... ..... 
Cork, Blackrock, &c., Rly.../General ........... 
COGBET FIC ... <0: 20cc00.se00s.cc0s [OOUEPRD soccerccees | 
Clutha Goid Mines _............ General ...... weil 


Dub.in, &c., steam Tram...... General..... | 
Didcot, Newbury, and South- | 

ampton Railway 
Dubhn, Wicklow, and Wex- 

ford Railway ................../General ... 
Exploration... ....... .s.s0-.0100-/Geveral ... 
Ea-t-End Dwellings ........... |General oe a 
E. Worcester Waterworks ...\General .. ......... 
Eastman Photogra hic ...... SOMORAR ciiess<s.0 
Flameless Explosives ........ : 





Furners nailway..... .........0 
Gas, Water, und General 

Investinent Trust. ............(General ........ a 
General Steam Navigation ... General RES 
Glasgow & S.-Western Rly...'Special ............| 
Harrow-coad and Padaington! 

MINN: ccsgsisundsacgessteazentaes | 
International Bk. of London|General ....... scent 
Isle of Wight Central Kly...|General...... .... 
John Moir, and Son ........... \Gen _~ S 
Louis. Cohen ........... ......|General ... 
London and General Bank...|General ... 
Mersey Railway ........ .. |General... 
Matador Land..... .... .. (General... 
M. B. Foster and Sons General ... 
Midland, Coal, Coke, and 





General .. ie 








MN eae Ch ccacaccem cause General... ...... 
Myer’s Patent Box and Bar- | 

rel Machinery .................|Gemeral .......... 
Mexican Association........... General ..........+.) 
Mere. Invest. & Genl. Trust/General ...... eccces| 
Milford Docks .............006  |GEMEFAl .......0000 
National Provident Institn.|General ............ | 
National Marine Insurance |General ........... 
New Zealand Mortgage and 

RRMNDIIER 2 .c0css ca? c. saree: General ............| 
Oldbury Railway .............. General 
Perry and Co.......... ......... |deneral 
Pim Brothers .............. ......,@eneral 
Reading Gas . .. .........ssseeeee. Jeneral ........... 
Rossendale Valley Tram ...... General 
IIR cciiky. apcccncnsavneis General... 
Sapphire, &c., of Montana .. |General ... 


South Hetton Caal.........s0006 General ... 
South London Tramways......|Geueral ... 
South Staffordshire Water ...|General ... 
Scottish American Invest. .. 
8. Hildesheimer and Co...... 
Tramways Union ............... 
Tilbury Portlana Cement .../General............ 
Tottenham & Edmonton Gas General 






Tramways Union ,.............\Gemeral ..... 0...) 
United States Debenture..... General ene 
Wandsworth and Puti.ey Gas Veneral............ 


Wellingborough Gas Light... General...... . ...| 
West Ham Ga.............000.., GOMETAL .. seer. 
West Indian & P. Bteamehip:Generel ..... eons 


Whitby Waterworks ............ ar 
Woking Water and Gas.... ... General ............ | 
Waterford and Liwerick Rly. General ............ 
Wrexham, Mold Railway...... ee | 

| 


Zarums Goid Miuiug ......... OBA ... 2000000. 
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Place and Time. 





25160 Gracechurch street, at 2 
22|Bishopsgate street, at 124 
23|Winchester House, at 1 


24 
26|Mold, at 1 


24 

23'Cannon st. Hotel, at 12 
26|Cannon stieet Hotel, at 3 
25) Bromley, at 6 

2:\Live 1, att 

2t|Winch: ster House, at 3 
2¢| Winchester House, at 2} 
25|Sannon street Hotel, at 6 
2; | Manchester, at 104 

2: | Jork, at L 

24/50 Regent etreet, at 12 

2:| Vinchester House, at 12 
2:-( Dublin 








] 
26 Westmnstr. Pal. Hotel, at1 


22 Dublin 

23' Winchester House, at 1 

22, Midhope street, W.C., at.4} 
25| Birmingham, at $ 
22|Winchester House, at 2 
24|Winchester House, at 1 

25 Gt. George’e st., S.W., at 12 


26, Winchester House, at 11 
23 Cannon street, Hotel, at 2 
23\ Glasgow, at 12 


{ 
22'11 Pancras lane, at 12 
25: Winchester House, at 12 
24 3Lothbury, at 1 
23\ Winchester House, at 1 
22 Winchester House, at 12 
24'Winchester House, at 3 
2:4 Liverpoo!, at 34 
2:| Dundee, at 1 
2:/27 and 29 Brook st., at 11 


94' Winchester House, at 1} 
22, Winchester House, at 3 


2¢|Winchester House, at 3 
23| Winchester House, at 124 
25/112 Fenchurch street, at 12 
26'Cannon street Hotel, at 12 


22 Winchester House, at 2 


26.11 Queen Victoria st, at 2 
23 Paddington, W., at 2 

23, Birmingham, at 3 

24/ Dublin 

23) Reading, at 11 

22/11 Pancras lane, at 2 


23 
22)Cannon street Hotel 


26 

26| Winchester House, at 12 
25| Birmingham, at 1 

26| Edinburgh, at 12 

25\Co.’s Offices, at 3 
23|Winchester House, at 12 
23| Winchester House, at 2} 
27|Tottenham, at 3 

23 

22|Winchester House, at 124 
25| Wandsworth, at 5 

22) Wellingborough, at 6} 
26/Ntratford, at 5 

22! Live! 1 

23, Whitby 

235 and 6 Winchester st, at 3 
z6| Waterford 

27 

+2, Winchester House, at S 








Hotices and Reports. 


GOVERNMENT SsTOCKS, ETC. 
URUGUAYAN DEBT.—The Council of Foreign Bondholders com- 


a 


municate that they have been informed by Messrs Glyn, Mills, 
Currie, and Co., the agents for the conversion of the External loans 
of the Republic of Uruguay, that bonds for £14,750,500 have been 
lodged for conversion as follows :—Unified Five per Cent. loan of 
1883, £9,023,900, out of £10,624,400 outstanding ; Six per Cent.loan 
1888, £3,746,600, out of £4,119,90U outstanding; Six per Cent. loan 
of 1890, £1,930,000, out of £1,980,000 outstanding ; total converted, 
£14,750,500, out of £16,724,300 outstanding. The Council have 
received advices, dated the 19th January, from the London and 
River Plate Bank, the agents of the Bondholders in Montevideo, 
Stating that the 45 per cent. of the Customs duties collected from 
the Ist to the 16th of January inclusive, amounted to $143,617. Of 
this sum $131,117 has been remitted to Messrs Glyn, Milis, Currie, 
and Co., in a draft at three days’ sight for £27,999, being the equi- 
valent of that sum at the exchange of 51}; the remainder, $12,500, 
having been retained for the service of the consolidated debt held in 


Montevideo. 
RAILWAY COMPANIES. 

ATLANTIC FIRST LEASED LINES RENTAL TRUST.—The 12th annual 
report to January 31 states that the nsual half-yearly interim divi- 
dend of two per cent. having been paid, it is proposed to declare a 
further dividend of £2 10s per cent., making up the year’s dividend 
to £4 10s per cent., and leaving £6,384 to be carried forward, In 
accordance with the suggestion made at the last annual meeting, 
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the dividends are now paid free of income-tax. The board proposes 
in future to make the interim dividend at the rate of 2} per cent., 
so that the half-ycarly dividends may be equal in amount. 

BRECON AND MERTHYR TYDFIL JUNCTION.—The report for the half- 
year ending December 31 states that the amount available for dis- 
tribution is £15,826, which, after deducting the sum required for the 
rent-charges and the Rumney preference shares, will be sufficient 
to pay the full interest of 4 per cent. per annum upon the “A” 
debenture stock, aud at the rate of 3 per cent. per annum upon the 
‘““B” debenture stock. The directors regret that, notwithstanding 
the close supervision exercised during the past half-year, they are 
unable to meet the full interest on the ‘B” debenture stock ; but it 
is hoped that payment of the balance will not be long deferred. 

DUBLIN, WICKLOW, AND WEXFORD.—The company in their report 
for the half-year ended December 3] state that the total traffic 
receipts were 135,340, against £133,783, and the expenses £65,552, 
against £61,960. The directors recommend a dividend at the rate 
of 1 per cent. per annum on the ordinary stock, carrying over 
£7,195 to next account. 

EAST AND WEST YORKSHIRE UNION.—The report for the half-year 
ended December 31 recommends a dividend at the rate of 4 per cent. 
per annum, leaving £129 to be carried forward. 

FURNESS.—'The report for the half-year ended December 31 states 
that the total gross receipts were £260,112, being £4,863 less than 
for the corresponding period of 1590. The working expenses 
amount to £124,786, against £124,393, and the net receipts were 
£135,326, a decrease of £5,256. After paying the interest upon 
debenture stock and dividend upon guaranteed and preference stock, 
a dividend is proposed at the rate of 3 per cent. per annum, carry- 
ing forward £3,614. 

GRAND TRUNK.—The accounts for the half-year to December 8, 
1891, have been cabled as fo lows:—Gross receipts, £2,140,200; 
working expenses, £1,544,000; net revenue, £596,200 ; net revenue 
credits, £28,900; extra payment received from the Chicago and 
Grand Trunk Railway Company, £8,200; balance from June, 1891, 
£500 ; total net receipts, £ 33,800; deduct net revenue charges for 
the half-year, less interest on bonds, &c., of controlled and subsi- 
diary lines acquired by the company, £478,000; Detroit, Grand 
Haven, and Milwaukee, deficiency at December 31, £11,700— 
£489,700; balance available for dividend, £144,100. This balance 
admits of the payment of a dividend for the half-year of £2 15s 
per cent. on the 4 per cent. guaranteed stock, making, with the 
dividend of 10s per cent. paid for the half-year ended June 30, 1891, 
a dividend of £3 5s per cent. for the year, 1891, leaving a small 
balance to be carried forward. The Chicago and Grand Trunk, 
after debiting all net revenue charges, shows, as stated above, a 
surplus of £8,200 for the year ending December 31, 1891. The Detroit, 
Grand Haven, and Milwaukee, after debiting all net revenue charges, 
shows, as stated above, a deficiency of £11,700 for the year ending 
December 31, 1891. 

ISLE OF WIGHT.—The report for the past half-year states that the 
gross earnings were £20,925, against £20,831, and the working 
expenses £7,594, against £7,974. The directors recommend divi- 
dends at the rate of 4 per cent. on the preference, 4 per cent. on 
the preferred converted ordinary, and 5 per cent. per annum on 
the deferred converted ordinary stock, £1,571 being carried forward. 

MANCHESTER, SHEFFIELD, AND LINCOLNSHIRE.—The total traffic 
receipts of this company’s railways and canals (exclusive of joint 
lines) from January 1 to February 7, 1892, amounted to £186,721, 
as compared with £189,164 from January 1 to February 8, 1891. 
The total expenses, including rents, toll, duty, &c. (exclusive of joint 
lines), from January 1 to February 7, 1892, were £141,194, as 
against £138,870 from January 1 to February 8, 1861. The receipts 
and expenses for the corresponding period of 1891 include one day 
more than the current period. In order to make a correct com- 
parison for an equal number of days the figures for the one day 
named, which may be estimated at £6,000 for receipts, and £3,250 
for expenses, should be added to those above shown for 1892. 

MERSEY.—The report for the half-lear ended December 31, 1891, 
states that the total receipts from all sources were £33,876, as com- 
pared with £29,974, and the working expenses £26,493, or at the 
rate of 78°20 per cent., as against £24,237, equal to 80°86 per cent., 
for the corresponding six months of 1890. The working expenses, 
exclusive of exceptional charges specified were £19,944, equal to 
58°87 per cent , as against £17,396, equal to 58-04. 

OTTOMAN (SMYRNA TO AIDIN).—The council of administration 
recommend a dividend of 20s per share, tax free, on the shares for 
the half-year ended December 31, carrying forward about 
£11,000. 

SOUTH-EASTERN.—The following is the statement of revenue 
receipts and expenditure :— 





4 Weeks 4 Weeks 
2 Days 3 Days 
Ending Ending 
January 30, January 3}, 
Receipts— 1892. 1891. 
Gross Traffic—Passengers, parcels, a £ 
Mails, Goods, HC. .........-erccecevese 134,834 ... 137,023 
Steam packet service ..........66 eee 3,103... 3,135 
BERNE CRG cnc ccsccrecoseccncdcacssivens ok 603 
138,717 140,761 
Rents and sundries ...............000 - 10,704 11,714 
Duta) TERRI in, <2. ceresecocvecess 149,421 .. 152,475 
Expenditure— 
Including rates, taxes, Government 
duty, and expenses of steam 
packet Service.............ssseeereee sees 101,709 101,688 
PS snesnes eucteoes envinction cove ©6490 58138 50,787 








A TRIE iS SAAN STREET TOE AL PRET TENT ITT TG JOLY IEC EOE LEITICH SE: SNE AOTEAROA hE OAL SINR cE mR: Roses 
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increase of £4,453 on the Scotch lines is equal to 3°26 per cent., on | On the week Philadelphia and Reading, in spite of some 


& mileage of 2,2594 against 2,226. Pi recovery to-day (Friday), when the market has b 
The aggregate totals show on the English and Irish lines a de- fi 2 vd { 43 e of %. A goodn f a 
crease of £64,109 equal to 0°86 per cent., and on the Scotch linesan | Urhier again, shows a reaps ? 8 aany of the 


increase of £6,475, equal to 2°41 per cent.,as compared with the | other shares, however, register a small advance. There 





corresponding period of 1891. was some doubt apparently as tu whether the Northern 
— ‘cadena Pacific would pay any quarterly dividend on the Preferred 
Week's Receipts.) gate Receipts.” | yrites Open. | stock, but it was declared on Thursday at 1 per cent. 
‘Increase | Increase 


The following are the latest closing prices, &c., of the more 
prominent issues :— 





























Enouisy Lines. & | &@ £ £ “ Making 
Great Eastern ....... eamaueties 64,135/4+ 434) 446.738 + 5,945) 1,143} 1,128) 7—Closing Prices.—. Rise up” 
Great Northern....... ...0. ..) 79,197,;- 2,126 536,930 - 14,177! 990 Last Week. To-day. orFall. Prices 
Great Western ..............-+. | 152.720-+ 110 1,031,040 — 15,670! 2481 | 2,481 | Atchison, Topeka 4% bonds... .......05 84h 5h SHE SP oe tee ee 84 
Lancashire and Yorkshire...| 79,043 - 241 540,655— 6,403, 527 524) | Geucres Pacino Shares............ ceapbeebeen 323 2... 323 we i o. 32 
London and Brighton... ... | 36.032,+ 198 265,465+ 9,944 4763 476 Chicago Mil. & St Paul,Com. Stock .. 794 4... 504 «a + HH w Bi 
London, Chatham, & Dover) 21,735'- 448) 150,764 —- 364; 1804 180) | Denver and Rio Grande, Ord. Shares... 17418}... 18 i > a 
London and North-Western| 204.410 - 2,850, 1,186,925 - 33,366, 1,889) 11,8753 Ditto Preferred Shares ...........0...... 4993 8. 50 4... + & 1. 50h 
London and South-Western, 52.001 + 434 360,936 4+ 8,156) 831 880 | [ihnoia Central Shares ............cce-ceeee 1084 Ohx .. 108 Ox... — § o LL 
Manchester, Sheff, & Livcln) 39.826,+ 724 275,692 + — 3,885) = 2941 | + ake Shore andMichiganSothrn..Shre, 12596)... 126 7 4. + 4 .. 126 
Metropo'itan................. vee) 13,695) 4 = 135 88,784 + 37 | 354 | Louisville and Nashville, Com. Stock.. 773 @... 773 8 — & « 26h 
Metropolitan District.........) | 7848+ 366 55.979 311, 18 13 | New York Central Shaves ..........+..-+++ 1713... 7 Is a 
SE ciidantasahbinedtibesnennsied | 166,973\+ 6,107) 1,160,774+ 8,078) 1,300} 1,300) | New York, L. E.,& Western, Ord. Shre. 344 4.. 33) }... — i ao 
North-Eastern .................) 12$,589/— 4,994.  731,790— 8,759, 1,578 1,578 Ditto 6 %, Second Consol. Mcrt. ...... 1094105. 10910 .. — «» 110 
North Staffordshire........... | 13,737 - 293, 96,381— 824, 812,812. | ww Y. Ontario,& Weetern, Reg. Shares 22) #.. 21h fu. — li mw 20 
ee a crremssennrrer 32,810'- 1,595) 230,9614 1,850) 4253 4253 | Ny. Pennsylvania, & Ohio,7%1st Mrt. 38 4. 37 a = if o- a 

RishH LINKS, . } W , Preferred 52 <- an << ». 60 

Great Northern...... cseccsee| 21,768;}- 627; 66,772 — £802! 487 487 semana he ng dat eA 70x Me ‘és 704 ee a 
Great Southern and Western) 12336- 1,445 84,322 - 7,860) 622, 622 | Onio & Mississippi, Ordinary Shares... 22 3 .. 2263 « + $ ww 2% 
Midland Great Western ....., 8,756;- 589) 49,313 - e028 441 #4. | Pennsylvania R. R., $50 Shares ......... m8. ST. — ins, Se 
see nae ee eee ener eee Philadelphia & Readin Shares ... 31 . 8038 = i wo 25 

anne ene T 6,293 7,360,671 — nina | 13,982 © 18,955 | Union Pacific, Shares — ceeaeaeauaal . ssf ; - wor ; « + 3t .. 463 

Sootcu Links. ——_————— | ——- ———|- ——|———__ | Wabash, 8t Louis, &c., Preferred Shre ... A! oe =. oF Sl 
Caledonian........ | 60816 + 2,714 117,1994+ 4,050) 704) 794 Ditto 6 %, cones Mortgage, Certs ... rr 2... 4788 2. + if «Ob 


Glasgow and South-Western) 22641-+ 513 44322 622) 878 847 
North British....................-, 57,720/;+ 1,226 113,1544 1,803) 1,087 | 1,084 
| | | a a | a | a 

eee tes 141.177'+ 4,453 274,675 + 6,475) 2,259}) 2,226 






Foreign and Colonial Railways. —The Grand Trunk 
dividend announcement is given in another column. It had 
little effect upon the prices of the stocks, which are frac- 
tionally lower on balance. Canadian Pacifics have also 
been rather weak than otherwise. Mexicans, although 
irregular, were pushed forward a little in connection with 
the improved tone of the silver market. Other foreign 
railway stocks have been weak generally. 


Foreign Government Securities——During the first part of 
the week a comparatively bright tone prevailed throughout 
the Foreign department. Greeks, for instance, which had 
been falling so heavily, were braced up by the Premier's 
speech, and some decline in the premium on gold at Buenos 
Ayres called attention to Argentines. Deniais as to an 
impending revolutionary outbreak in Brazil also caused a 
recovery in the securities of that country. On Tuesday 











The following shows the net movement on the week in 
some of the principai issues :— 






















there was quite a general advance, the only exception to it i Nia ei Making 
being presented by Spanish stock. But in the latter part . ; “Last Week. To-day. oF Fall. Prices. 
of the week the whole tone has been entirely altered. The | Buenos Ayres and Rosatio Grd. vec. 8362-88 62. OTTO 
continental bourses were shaky, Paris which, however, has Pn yokes gga ve sven olf . o4 t = he i 7 7 
been stronger to-day, in spite of the Ministerial crisis, selling | East Argentine ..........0000.. sition ae. Be. -5 . & 
Spanish stock especially. The Murrieta dispute also caused aia 6os a asi = ; aot 
some little nervousness, and reports as to an actual outbreak ete ont = st ? ee i - 3 
of distuchance in Brasilarvived: Portaguess chow very little | Smee beetines "ist 4” amet ft 2h 
change since last Friday. At the meeting held at the | Ditto, Second Preference ............. « 4859 . 49 ; 2 ee 


beginning of the week it was decided to appoint a committee 
to watch the English bondholders’ interests, and to act 
conjointly with continental holders. A statement as to the 
number of bonds deposited in the Uruguay matter has been 
made, and is givenin another column. 


Mining and Miscellaneous —4 good deal more interest, 
especially on the part of investors, was exhibited in the 
South African mining department in the early part of the 
present week than has been the case for some time past, but 
latterly matters have once more become dull. Diamond 
shares were also in some request earlier, but Indians have 
been generally depressed Rio Tintos, principally owing to 
the weakness in Paris, have lost the small advance recorded 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 


7—Olosing Prices, —_ Rise up” 































Last Week, : a. ® 
Argentine National Cedulas B......... 194 20h a; vt . oO last week. Amongst Miscellaneous securities there has been 
Dito 4 eee i ‘ ~ & §-- + 1 - 9 | but little movement. Peruvian Corporation shares continue 
ite EIR cnn noms STP Bw $1 att | tomdvance, and Bell's Asbestos shares were brought into 
prian 4% United di Det... makide 34g bk. 949 d ~ 2 “gS 95, | favour by the dividend announcement given elsewhere. The 
Frenchat ¥ Yeas « ne ~ 105 ,” oa > af 22" =| Imperial and Foreign Agency Company’s securities have 
Greek 6 %, 1081-k enn wot Bea Shc cog 7 Sf | moved forward considerably since the meeting and the 
paems Sete sere - : =: err 1 ~ =. appointment of the committee. The shares of the Imperial 
Italian 6 %, 1861 ....... 5 aesinensemeeneedoon - 398 we. 885 ie — 4% = oof | Ottoman Bank have been affected by the Murrieta matter, 
ti ee = -- 277 fA ee | ~- $+ | and on the week show a slight decline. 
Russian New 4 % aa oR Bn GHEE cw ee 92% . ; 
Maribate Loan” 4 3, t8i 038 ' of at: = oh v3 The following are _ latest closing prices, &c., of the more 
a Sy eenetonten Se 9... - 4 .. 94 | important miscellaneous issues :— 
‘ Sine Gaskes oe aoe + Seveseeecees sesece iors, a ee = ? - = ts = ldg Pm Making 
irgiuia Certs. o SeSeeOr eoveeroeeee eee eo) 88e eee tee see 7-—Closing Prices. —, up” 
. : : . Las Fern, Ss j 
American Railroads—American railroads were very | anglo-American Telegraph, Ordinary. 49 Sond wae ree 
strong at the beginning of the week, but in the midd | fankot South Australia sccwce 810). pt 
eased off a little. The big advance which had taken place Coats, J. & P., Ordinary.......ceeseeee «- 4 16... 14315 —- § w 25 
; : 7 . . SN vet bactslsbAwunt dhtbibdadiowtithen on SD ni EU ee 
in Philadelphia and Reading in connection with the Hull Dook i aaa Bg . 8s 4ixd = 88 41x ... a 
anthracite coal combination led holders to take their profits Londen General Unaibas ........... "ast ae fe D 
and, besides, there arrived the news that the legality of the a 4° S S i 2a 
combination was to be tested at the instigation, not only of | Nittate Railways ............ S wehlird ae at SF gn U 
those . s Oceana asvaal Land ......... eevceoeseses i oe MR Me Cie 
companies whose interests are adversely affected, such | Primitive Nitrate ...... .....cccsssssssseses Te ae aie ce ee 
as the Pennsylvania, but by the New Jersey Legislature. | souh American and idexican Land’. hey Wiad ee PE 
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MEETINGS. 
_ The following meetings are to be held during the ensuing weak :-— 


| 

















Company. | Class. , Date. Place and Time. 
Atlantic First Leased Lines... General............ ae coe” 


Alexandria (N. and 38.-W.) 


| 
Dockeand Hailwey ......... Special .......... | 25160 Gracechurch street, at 2 
















Anglo-Foreign Banking ...... General .......0.00- | 22|Bishopsgate street, at 12} 
Australian Agricultural .. .../Special ..... ...... 23|Winchester House, at 1 
Brecon & Merthyr Tyofil Rly.|General ............ | 24 

Buckley Railway ......... --o| General ....c0..000- | 26| Mold, at 1 

Bordeaux Tram & Umnibus General seveencene | 24 

Brighton Grand Hotel ........ General .... ie 23/Cannon st. Hotel, at 12 
British Land ............-...0+... General , 26|Cannon stieet Hotel, at 3 
Bromley Gas Consumers’ ‘General 25| Bromley, at 6 

Rrunner, Mond, and o, ...... General 2; \Live l, atl 





Brooke, Simpson, & Spiller General .... 


2 |Wine ster House, at 3 
Buenos Ayres & Pacific Rly.General..,,. 


2%| Winchester House, at 2} 





Civil Service Supply......... . |General ........... | 25 | Sannon street Hotel, at 6 
Cambrian KRailway.............. |General ..... ..... | 27; Manchester, at 104 
Cork, Blackrock, &c., Rly.../General ........... | 2:} Jork, at L 
OUREE PURO on... 05k 5 .ceces s0sc LOOMED cesssosove0-| 24/50 Regent etreet, at 12 
Clutha Gold Mines _............|\General ...... sail 2:| Vinchester House, at 12 
Dub.in, &c., steam Tram...... General..... ......; 2:-| Dublin 
Didcot, Newbury, and South- | 

ampton Railway .........+++ General ........... 26 Westmnstr. Pal. Hotel, at1 
Dublin, Wicklow, and Wex- | | 

Se IE oes cnccesccscscces | ee | 22 Dublin 
Exploration... ....... .s.0.0100-/Geveral wal 23' Winchester House, at 1 
Ea-t-End Dwellings ........... |General nanan 22, Midhope street, W.C., at.44 
E. Worcester Waterworks ...\General .. ......... 25| Birmingham, at 5 
Eastman Photogray hic ...... |General ........... | 22| Winchester House, at 2 
Flameless Explosives ......... iGeneral .. ... ..0..| 24|Winchester House, at 1 





Furners nailway..... ........000- 
Gas, Water, und General 
Investinent Trust. ............\General ... 
General Steam Navigation ...General ee 
Glasgow & S.-Western Kly.../Special .... 
Harrow-:oad and Padaington! 
NNN 505 sccauhabhanepeuanrensses 


General ............| 25 Gt. George’e st., S.W., at 12 
26, Winchester House, at 11 
23 Cannon street, Hotel, at 2 
23) Glasgow, at 12 








22/11 Pancras lane, at 12 
25: Winchester House, at 12 
24\3Lothbury, at 1 


General., ........ 
NE oectiscsavcas 
MRM oss ice 00s 


International Bk. of London 
Isle of Wight Central Kly... 


. 
Os s 





20'Cannon street Hotel, at 12 
22 Winchester House, at 2 


National Provident Institn./General ... 
National Marine Insurance |General .. 


John Meir, and Son ........... Gen ral... ......0 23|Winchester House, at 1 
Louis. Cohen. ........... ...0.|Gemeral ........04.. 22, Winchester House, at 12 
London and General Bunk...|General ............ 24'Winchester House, at 3 
Mersey Railway ................. [@eperal .........0. 2: Liverpool, at 34 
Matador Land..... ... ........0. (Gemeral .......00.6 | 2:| Vundee, at 1 
M. B. Foster and Sons......... General ............ 2:}27 and 29 Brook st., at 11 
Midland, Coal, Coke, and \ 

BE isicedur deceive sscvoswaeaake General..... .....) 94' Winchester House, at 1? 
Myer’s Patent Box and Bar- 

rel Machinery ...........00008. General ........... | 2:, Winchester House, at 3 
Mexican Association........... General ... ail 25|Winchester House, at 3 
Merc. Invest. & Genl. Trust|General ... at 23| Winchester House, at 124 
Milford Docks ..............00. General ... : 25/112 Fenchurch street, at 12 





New Zealand Mortgage and 





Investment ............ ........| Femoral ............ | 26.11 Queen Victoria st, at 2 
Oldbury Railway ............... |General ........4. { 23' Paddington, W., at 2 
PePry ANE CO.....0.00. cocccee.. | FENCKAL cocccoreeee wl 23, Birmingham, at 3 
Pim Brothers .............. ......|@eneral | 24) Dublin 
IIAR 5 os ccs sssescecseneess Jeneral ............ 23) Heading, at 11 
Rossendale Valley Tram ...... General .........0 | 22/11 Pancras lane, at 2 
eae General ........ ... 23) 

Sapphire, &c., of Montana .. |General............ 22\Cannon street Hotel 
South Hetton Caal.........s0008 General ............ 26 

South London Tramways...... General .,.......... 26) Winchester House, at 12 
South Staftordshire Water ...|eneral ............ 25| Birmingham, at 1 
Scottish American Invest. ...|General......... .. 26\ Edinburgh, at 12 

8. Hildesheimer and Co....... General ........... 25'Co.’s Offices, at 3 
Tramways Union .............../@emeral ............ 23|Winchester House, at 12 
Tilbury Portlana Cement .../General ... ial 23} Winchester House, at 2} 
Tottenham & Edmonton Gas General nei | 27|Tottenham, at 3 
Tramways Union ............../General .., 23 

United States Debenture..... |General... | 22|Winchester House, at 124 
Wandsworth and Putiey GasiVeneral ... se 25| Wandsworth, at 5 
Wellingborough Gas Light.. General..........| 22| Wellingborough, at 64 
West Ham Gas..........cc..ce0+... GEDEFAL ....s0.0.0-! 26|Mtratford, at 5 

West Indian & P. Steamship General ..... .... | 22'Liverpool 

Whitby Waterworks ............ Gemeral ............ 23, Whitby 

Woking Water and Gas.... ... General ............ | 23'5 and 6 Winchester st, at 3 
Waterford and Liwerick Rly. General ............ | z0| Waterford 

Wrexham, Mold Railway...... General .,,......... | 27 

Zaruma Goid Miuiug ......... ‘General ............ +2, Winchester House, at S 








Hotices and Reports. 


GOVERNMENT STOCKS, ETC. 


URUGUAYAN DEBT.—The Council of Foreign Bondholders com- 
municate that they have been informed by Messrs Glyn, Mills, 
Currie, and Co., the agents for the conversion of the External loans 
of the Republic of Uruguay, that bonds for £14,750,500 have been 
lodged for conversion as follows :—Unified Five per Cent. loan of 
1883, £9,023,900, out of £10,624,400 outstanding ; Six per Cent.loan 
1888, £3,746,600, out of £4,119,900 outstanding ; Six per Cent. loan 
of 1890, £1,930,000, out of £1,980,0U0 outstanding ; total converted, 
£14,750,500, out of £16,724,300 outstanding. The Council have 
received advices, dated the 19th January, from the London and 
River Plate Bank, the agents of the Bondholders in Montevideo, 
stating that the 45 per cent. of the Customs duties collected from 
the 1st to the 16th of January inclusive, amounted to $143,617. Of 
this sum $131,117 has been remitted to Messrs Glyn, Milis, Currie, 
and Co., in a draft at three days’ sight for £27,999, being the equi- 
valent of that sum at the exchange of 51}; the remainder, $12,500, 
having been retained for the service of the consolidated debt held in 


Montevideo. 
RAILWAY COMPANIES. 

ATLANTIC FIRST LEASED LINES RENTAL TRUST.—The 12th annual 
report to January 31 states that the nsual half-yearly interim divi- 
dend of two per cent. having been paid, it is proposed to declare a 
further dividend of £2 10s per cent., making up the year’s dividend 
to £4 10s per cent., and leaving £6,384 to be carried forward, In 
accordance with the suggestion made at the last annual meeting, 
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the dividends are now paid free of income-tax. The board proposes 
in future to make the interim dividend at the rate of 2} per cent., 
so that the half-ycarly dividends may be equal in amount. 

BRECON AND MERTHYR TYDFIL JUNCTION.—The report for the half- 
year ending December 31 states that the amount available for dis- 
tribution is £15,826, which, after deducting the sum required for the 
rent-charges and the Rumney preference shares, will be sufficient 
to pay the full interest of 4 per cent. per annum upon the “A” 
debenture stock, aud at the rate of 3 per cent. per annum upon the 
‘“‘B” debenture stock. The directors regret that, notwithstanding 
the close supervision exercised during the past half-year, they are 
unable to meet the full interest on the ‘‘ B” debenture stock ; but it 
is hoped that payment of the balance will not be long deferred. 

DUBLIN, WICKLOW, AND WEXFORD.—The company in their report 
for the half-year ended December 31 state that the total traffic 
receipts were 135,340, against £133,783, and the expenses £65,552, 
against £61,960. The directors recommend a dividend at the rate 
of 1 per cent. per annum on the ordinary stock, carrying over 
£7,195 to next account. 

EAST AND WEST YORKSHIRE UNION.—The report for the half-year 
ended December 31 recommends a dividend at the rate of 4 per cent. 
per annum, leaving £129 to be carried forward. 

FURNESS.—'The report for the half-year ended December 31 states 
that the total gross receipts were £260,112, being £4,863 less than 
for the corresponding period of 1590. The working expenses 
amount to £124,786, against £124,393, and the net receipts were 
£135,326, a decrease of £5,256. After paying the interest upon 
debenture stock and dividend upon guaranteed and preference stock, 
a dividend is proposed at the rate of 3 per cent. per annum, carry- 
ing forward £3,614. 

GRAND TRUNK.—The accounts for the half-year to December 3!, 
1891, have been cabled as fo lows:—Gross receipts, £2,140,200; 
working expenses, £1,544,000; net revenue, £596,200 ; net revenue 
credits, £28,900; extra payment received from the Chicago and 
Grand Trunk Railway Company, £8,200; balance from June, 1891, 
£500 ; total net receipts, £ 33,800; deduct net revenue charges for 
the half-year, less interest on bonds, &c., of controlled and subsi- 
diary lines acquired by the company, £478,000; Detroit, Grand 
Haven, and Milwaukee, deficiency at December 31, £11,700— 
£489,700; balance available for dividend, £144,100. This balance 
admits of the payment of a dividend for the half-year of £2 15s 
per cent. on the 4 per cent. guaranteed stock, making, with the 
dividend of 10s per cent. paid for the half-year ended June 30, 1891, 
a dividend of £3 5s per cent. for the year, 1891, leaving a small 
balance to be carried forward. The Chicago and Grand Trunk, 
after debiting all net revenue charges, shows, as stated above, a 
surplus of £8,200 for the year ending December 31, 1891. The Detroit, 
Grand Haven, and Milwaukee, after debiting all net revenue charges, 
shows, as stated above, a deficiency of £11,700 for the year ending 
December 31, 1891. 

ISLE OF WIGHT.—The report for the past half-year states that the 
gross earnings were £20,925, against £20,831, and the working 
expenses £7,594, against £7,974. The directors recommend divi- 
dends at the rate of 4 per cent. on the preference, 4 per cent. on 
the preferred converted ordinary, and 5 per cent. per annum on 
the deferred converted ordinary stock, £1,571 being carried forward. 

MANCHESTER, SHEFFIELD, AND LINCOLNSHIRE.—The total traffic 
receipts of this company’s railways and canals (exclusive of joint 
lines) from January 1 to February 7, 1892, amounted to £186,721, 
as compared with £189,164 from January 1 to February 8, 1591. 
The total expenses, including rents, toll, duty, &c. (exclusive of joint 
lines), from January 1 to February 7, 1892, were £141,194, as 
against £138,870 from January 1 to February 8, 1861. The receipts 
and expenses for the corresponding period of 1891 include one day 
more than the current period. In order to make a correct com- 
parison for an equal number of days the figures for the one day 
named, which may be estimated at £6,000 for receipts, and £3,250 
for expenses, should be added to those above shown for 1892. 

MERSEY.—The report for the half-lear ended December 31, 1891, 
states that the total receipts from all sources were £33,876, as com- 
pared with £29,974, and the working expenses £26,493, or at the 
rate of 78°20 per cent., as against £24,237, equal to 80°86 per cent., 
for the corresponding six months of 1890. The working expenses, 
exclusive of exceptional charges specified were £19,944, equal to 
58°87 per cent , as against £17,396, equal to 58°04. 

OTTOMAN (SMYRNA TO AIDIN).—The council of administration 
recommend a dividend of 20s per share, tax free, on the shares for 
the half-year ended December 31, carrying forward about 
£11,000. 

SOUTH-EASTERN.—The following is the statement of revenue 
receipts and expenditure :— 


4 Weeks 4 Weeks 
2 Days 3 Days 
Ending Ending 
January 30, January 31, 
Receipts— 1892. 1891. 
Gross Traffic—Passengers, parcels, £ £ 
mails, goods, &C. .........-sseeeeeeees 134,834 ... 137,023 
Steam packet service ..........66 ees 3,103... 3,135 
RRR OR ec fciccpanesecencigesesivers (i er 603 
138,717 140,761 
Rents and sundries ..........c..sse0+ee 30,708 .... 25,756 
Total receipts..............0esee 149,421 .. 152,475 
Expenditure— 
Including rates, taxes, Government 
cul and expenses of steam 
packet service..............+4 sordeveies {eee 101,688 
PP inshonteniinets ommaenuiens “ 47,712 ... 50,787 
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The following table, continued from last week, shows 
monthly statements :— 











Robarts, Lubbock, and Co.! 500,000} 2.828,821' 84,575! 3,413,394 


ROSS AND MONMOUTH.—The report announces a dividend of 12s | 
per share on 4,000 £20 preference shares, less income-tax, and a 
dividend of 3s per share on 4,000 £20 ordinary shares, free of 
income-tax, £30 being carried over. 

BANKING COMPANIES. 

BACKHOUSE, J., AND CO.—The statement of accounts shows that on 
December 31 current and deposit accounts amounted to £3,382,842, 
drafts and acceptances being £24,137, notes in circulation £48,335, 
partners and sundry accounts, including rebate, £97,717, and 
capital and reserve £250,000, besides a contingent liability in respect 
of the Baring Guarantee Fund for £10,000. The cash at head office 
and branches and with bankers was £669,137, at call and short | 
notice £300,000, English Government Treasury bills £1,059,000, 
Consols (£126,250) and English railway debenture stocks £154,252 
(£20,000 Consols are lodged as security for County Council treasurer- 
ships), bills discounted for London brokers £268,204, advances, bills 
discounted, and loans £1,262,209, and premises at head office and 
branches, with adjacent properties, £90,228, 

BANK OF CHINA, JAPAN, AND THE STRAITS..—The net profit for the 
year 189], after deducting all expenses at head office, branches, and 
agencies (including interest on fixed deposits, writing down securi- 
ties to the prices current on December 31], 1891, and providing for 
bad and doubtful debts) amounts to £17,147. The directors pro- 
pose a dividend at the rate of 8 per cent. per annum on the ordi- 
nary shares, leaving a balance of £3,021 to be carried forward to 
next account. 

CHANNEL ISLANDS.--The annual report states that the business 
of the old bank (Messrs Godfray, Major, and Godfray) was taken 
over on May 4, 1891. There is a profit on the year’s working of 
£2,884, making with £1,088 brought forward from 1890, a total of 
£3,942. The directors propose a dividend of 10 per cent. on the 
paid-up capital, in reduction of the cost of buildings, &c., £790, and 
to carry forward £1,152. In addition to the above-mentioned profit, 
dividends amounting to £318 have been received upon the amount 
invested in Consols, representing the reserve fund, and this sum, 
together with the £1,200 transferred to this fund out of the profits 
of 1890, has been reinvested in Consols and added to the reserve 
fund, which now stands at £11,910. 

GERMAN OF LONDON.—After making provision for all bad and 
doubtful debts, the gross profits of the bank for the year 1891, 
including the balance of £2,895 brought into profit and loss account 
from the preceding year, amount to £46,203, from which have been 
deducted rebate of interest and all charges, leaving £33,432 as profit 
available for division. After appropriating £2,000 to the reserve 
fund, there remains £31,432 for distribution, out of which the 
directors paid in July last an interim dividend for the first six 
months cf 1891 of 5s per share, free of income-tax, amounting to 
£10,000, and they now recommend that, in addition to this sum, a 
dividend, free of income-tax, of 9s per share, amounting to £18,000, 
be declared and paid, making the distribution for the year 1891 
< to 14s per share.or7 percent., free of income-tax, and leaving 
a balance of £3,432 to be carried to profit and loss new account. 

HENTY AND CO.—The first published balance-sheet to Decem- 
ber 31, 1891, shows a capital of £50,000, and deposit and cur- 
rent accounts amounting to £329,623. The cash in hand and 
with London bankers is stated at £46,486, money at call at £35,000, 
Consols and British Government securities £48,102, City of London 
Corporation bonds £19,973, Colonial bonds $13,131, Indian Railway 
stock £6,186, Foreign Government bonds and other investments 
£11,566, loans and advances and bills discounted £191,566, and 
bank premises (freehold) £8,611. 

MILLS, BAWTREE, AND CO.—The report of the Chief Official 
Receiver, Mr Cecil Mercer, upon the failure of this bank has been 
filed at Colchester Bankruptcy Court. The Official Receiver finds 
that a proper examination of the books and securities in 1883 would 
have disclosed the deficiency. No proper management of the bank 
was insisted upon by Messrs Bawtree, who left everything to their 
deceased manager, Mr Wool, who shared with the late Mr Erring- 
ton the main responsibility for the principal part of the loss on bad 
debts which brought about the suspension. The Receiver reports 
that the bank was insolvent in 1883, and that Messrs Bawtrey 
knew it at that time, or ssessed the materials of infor- 
mation on the point. He finds that Messrs. Dawnay and Curzon 

knew of the insolvency in 1889, and that all the debtors 
traded after knowing they were insolvent. Credit is given to Mr 
Dawnay for endeavouring since 1889 to place the bank in a solvent 
position. The Receiver finds the partners’ drawings have been 
excessive, and that Mr Curzon, whose overdraft is £7,879, has been 


aut extravagantly, and that his conduct has been entirely unjusti- 
e.. 
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| 
ele ot © ; Cash on | | 
Liabili- | Deposit | Cash at ; 
ties to and Cur- | Miscel- a | oo, Call andj Invest- Dis. | yoans, | Miscel-! Toran 
Share- | rent Ac- | laneous. nega | Ba: k of Short | ments. , counts. * |laneous.; ASSETs. 
‘holders. ‘counts, &c. as. || Sauk & | Notice. 
pes England. | 
eee |1,500,000; 11,723,975; 60,000; 13,283,975; 1,268,669)2,783,400 3,330,991|*5,720,915 * | 180,000 13,283,975 
London and County ...... Si345.272 33,897,792 2,807,515| 40,048,579 3,708,315'2,712,07018,499,053 12,461,608] 9,377,932 3,289,601 40,048,579 


* Discounts and Loans classed together. 
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the position at the end of January of banks issuing 


* 


683,591/ 600,100! 645,465-*1,269.918) | 214.321! 3,413,304 


annual premium income was £7,299. The sum of £11,582 
was received in single premiums for the purchase of annui- 
ties. At the close of the year there were standing upon the books 
6,471 life assurance policies, class IX., assuring, £4,902,422; 390 
endowment assurance policies, class X., assuring, £183,400; 
249 children’s and other endowment policies, assuring, £47,615; 
730 annuity polices assuring £23,466 per annum. The 
number of deaths during the year amongst the members 
assured in the life assurance classes was, 85. The claims 
arising were as follows:—On 78 policies which had received profit 
otherwise than by bonus additions, £49,649 ; on 49 policies carrying 
bonus additions, £33,699; the bonus additions thereon (amounting 
to 54 per cent. of the sums assured), £18,086. With a view to 
making provision for a systematic growth of the investment reserve 
fund as a guarantee against any possible ultimate loss on a realisa- 
tion of investments, the directors have decided to set aside year by 
year such portion of the interest earnings as exceeds 4 per cent., 
and to carry the same to the credit of that fund. After making 
this cautionary appropriation, the operations of the year have 
resulted in an addition of nearly £72,000 to the assurance fund, the 
total of which is now £2,131,897. The investment reserve fund now 
stands at the sum of £16,422. The average rate of interest borne 
by the investments standing in the books at the end of the year was 
£4 4s per cent. 

MUTUAL LIFE.—The annual report states that during the past 
year 506 proposals were received for sums amounting to £271,436. 
Of these 100 for the sum of £59,120 were not completed, and 48 for 
£40,275 were either deferred or declined. The number of policies 
issued was 358, assuring £172,041, on which the premiums paid 
amounted to £5,743. The claims of the year arose in respect of 122 
policies, assuring 98 lives for £67,386, to which was added in bonuses 
the sum of £27,064. The accumulated fund now amounts to 
£1,235,801, having increased during the year by £10,895, and the 
actuary’s calculations show that the “net liability” is £755,798, 
leaving a surplus in hand of £480,003. As soon as the necessary 
calculations are completed, every profit policy-holder will receive 
notice of the amount of his share of the surplus payable with the 
sum assured, in the event of his policy becoming a claim during the 
present year. 


PROVIDENT CLERES’ MUTUAL LIFE.—The 51st annual report states 
that the new assurances completed in 1891 were 1,352 for £237,305, 
producing a new annual income of £8,084. The income for the 
year from premiums was £124,905 and from interest and dividend 
£65,414, and, after providing for all known claims and demands, 
the balance on the year’s working amounted to £61,304, which in- 
creased the accumulated fund to £1,660,950. The claims by death 
amounted to £83,242, including bonuses, assured under 378 poli- 
cies, and $3 endowment policies for £8,214 13s have also matured. 


RAILWAY PASSENGERS’.—The report forthe year ending Decem- 
ber 31, 1891, states that the total income for the year was £256,726, 
of which £242,629 was for premiums of insurance and £14,097 for 
interest on investments, the latter item including a sum of £1,477 
properly belonging to 1892, being the interest on a mortgage pre- 
maturely discharged. In the previous year the income was 
£252,738, the premium income being £239,974, and interest 
£12,765. The number of new general accident policies issued 
was 8,009, the premiums on which amounted to £23,010. In 
the previcus year the new policies were 17,528, and the 
premiums thereon £22,031. The amount paid for compensation was 
£147,984, against £136,740 in the previous year, a proportion of 
60°99 as against 56°98. The bonus allowed to policy-holders of five 
years’ standing amounted to £15,464, and, after the payment of 
this amount and of all charges and expenses, there remains @ 
balance of £118,469, from which provision has to be made to meet 
risks on current policies, The surplus will admit of a dividend at 
the rate of 5s per share, making, with the interim dividend paid in 
September, 8s per share, free of income-tax, for the y ear. : 

SCEPTRE LIFE ASSOCIATION.—The report for the year ending 
December 31, 1891, states that 802 new proposals were received for 
£153,195, 31 proposals were declined for £6,670, 28 proposals were 
not completed for £4,850, 743 policies were issued for £141,675, 
yielding in new premiums £4,563. The amount paid for claims 
during the past year was £22,612. The sum of £41,013 was added 
to the funds. This amount increases the total accumulations to 
£466,458. The directors recommend a dividend at the rate of 6 per 
cent, per annum, on the paid-up capital, for the year ending 
December 31, 1891. 

WESTMINSTER AND GENERAL LIFE.—The report shows that at the 
eleventh quinquennial general meeting there was, as compa 
with the life assurance business completed during the previous 
quinquennium, a large increase both in the number of policies 
issued and in the aggregate amount assured, the business consisting 
of 1,965 policies assuring £663,478, as against 1,622 policies assuring 
£505,714. The claims by deaths during the five years (after deduct- 
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ing reassurances) amounted to £232,719 under 494 policies, which 
sum, with £7,600 paid on 28 matured endowment assurances and 
children’s endowments, makes a total of £240,319 paid for 
assurance claims during this quinquennium, as against a total of 
£186,715 paid during the previous one. The life assurance policies 
in force on December 31 last numbered 4,846, assuring with bonus 
additions £1,765,045, as against 4,255 policies in force at the end 
of the previous quinquennium, assuring with bonus additions 
£1,608,945. The total funds of the association increased during the 
last five years from £532,195 to £557,893, while the aggregate 
income from premiums, interest, and dividends for the same period 
increased from £336,849 to £365,815. Of the divisible profit four- 
fifths, £38,328, belongs to the participating assurers, and will give 
a cash bonus varying from 30 to 14 per cent. on the premiums paid 
during the quinquennium, or a reversionary addition to the sum 
assured of 55 per cent., or less according to age, on the amount so 

aid. Of the remaining one-fifth one moiety—namely, £4,791— 

longs to the proprietors, and the other moiety will, according to 
ya — be added to the guarantee fund, which will then amount to 


MISCELLANEOUS COMPANIES. 


APPLETON, FRENCH, AND SCRAFTON.—The profits for the pas 
year have been £34,126, which added to the amount brought forward 
from the previous year, £3,554, makes a total of £37,680. This the 
directors propose should be applied as follows :—In providing interest 
on debentures for year to December 31, 1891, £4,500; in payment 
of directors’ fees (including managing directors), £2,000; in writing 
off depreciation for the year, £5,000; in providing a reserve fund, 
£5,000 ; in providing the interim dividend paid September 1, 1891, 
£8,000 ; in paying a dividend at the rate of 10 per cent. per annum, 
free of income-tax, for the half-year to December 31, 1891, £8,000— 
£16,000 (this makes a total dividend for the year at the rate of 10 
per cent.) ; to becarried to next year, £5,150—£37,680. The work- 
ing of the business for the past year has been satisfactory, showing 
an increased profit of £5,526, as compared with 1890. The buildings, 
machinery and plant have been maintained in a state of efficiency. 
The — expenditure during the year has amounted to £6,673, 
which has resulted in an increased output, with correspondingly 
increased profits. 


AUSTRALIAN AGRICULTURAL.— The report states that the net 
revenue amounted to about £98,100. There remains about £84,700 
available for the two dividends of the current year, and it is pro- 
posed to appropriate £42,000 toa firat or interim dividend of 42s 
per share, tax free, on and after the 27th inst. 


BARNET DISTRICT GAS AND WATER.—The report for the half-year 
ended December 31 states that the balance of the profit and loss 
account, net revenue, amounts to £14,027, out of which the 
directors recommend the declaration of a dividend, less 
income-tax, for the half-year ended December 81 last, at the rate of 
£8 per cent. per annum on the “A” and “ C”’ stocks, £7 per cent. 
per annum on the “ B”’ stock, and £5 12s per cent. per annum on 
the “‘D” capital (water) shares. 


BELL’S ASBESTOS.—The directors recommend a balance dividend 
of 7s 6d per share, which, with the interim dividend paid in July 
last, makes a total distribution of 10 per cent. for the year. The 
=— be carried to reserve is £5,000, and to be carried forward, 

038. 


BORDEAUX TRAMWAYS AND OMNIBUS.—The report for the year 
ended December 31 states that the total receipts were £118,408, 
against £121,465, and the total expenses £104,871, against £100,288. 
The directors propose a dividend of 4s 6d per share, tax free, on the 
ordinary shares, carrying forward £690. The reserve fund now 
amounts to £12,500; but this has been used from time to time to 
make up partially for the deficiency of capital, the accounts showing 
that the amount actually spent on capital account exceeds by 
£22,571 the amount of capital issued. The directors recommend 
that £10,000 be transferred from reserve and written off capital 
account, They consider this will be a prudent course to adopt, and 
trust it will be approved by the shareholders. 


| _BROOKE, SIMPSON, AND SPILLFR.—The directors recommend a 
dividend of £2 10s per cent. on‘ A” shares for the year ending 
December 31 last. 


BROWN, BAYLEY, AND DIXON.--The report states that the net 
profit on the year’s working has been £46,579. The directors pro- 
pose to pay a dividend of 174 per cent., making with the interim 
dividend already paid, 25 per cent. for the year, and to carry 
£15,000 to the reserve fund. 

CANADIAN AND AMERICAN MORTGAGE AND TRUST.—The accounts 
made up to December 31, 1891, show, after making provision for 
contingencies, a net profit of £11,804. The directors recommend a 
er annum for the past six 
ividend already paid, 7 per 
cent. per annum, free of income-tax; also the placing of £3,000 to 


dividend at the rate of 9 per cent. 
months, making, with the interim 


the reserve fund, which will then amount to £23,000, leaving a 
alance to be carried forward of £388. 


CITY OF ST PETERSBURG NEW WATERWORES.—The gross receipts 
for water during 1891 have been 255,420 roubles, miscellaneous 
profits amount to 6,875 roubles, working expenses have been 98,247 
roubles, leaving a balance of revenue of 164,048 roubles (equal nomi- 
nally to £22,168), against 152,022 roubles, being an increase at the 
rate of about 73 per cent, From this balance fallsto be deducted for 
erence in exchange £4,413, and for general charges of manage- 
ment (including income-tax in Russia and in England), £1,332; 
and, allowing for interest received, there remains a net profit on the 


y 
| ceding year, The directors propose a payment of 10 per cent. on 


the “B” debenture stock on account of arrears of interest. These 
arrears will thereby be reduced to £7,591. Consequent upon the 
severe agricultural distress prevailing in Russia, there has been a 
heavy fall in the rate of exchange, and the balance-sheet is made 
up at the rate of 10 roubles, instead of 9 roubles to the £, the lower 
valuation corresponding approximately with the present rate. The 
municipality has appointed a commission to consider the question 
of the purchase of the company’s undertaking under the terms of 
the concession, This commission has held several sittings for the 
purpose of examining the com any’s accounts and the condition of 
the machinery and works, but has not yet made any definite 
communication to the company. 


FORDHAM, W. B., AND SONS.—The directors, after making provision 
for depreciation, &c., recommend a dividend of 124 per cent. per 
annum for the half-year ended December 31, tax free, making, with 
the interim dividend of 74 per cent. per annum already paid, 10 per 
cent. for the year (the uniform rate paid since the incorporation of 
the company), writing £1,000 off goodwill, carrying £2,000 toa 
reserve for new buildings, and carrying forward £2,434. 


FOSTER (M. B.) AND SONS.—The report shows that after writing 
off all bad debts, which amount to £335, there stands to the credit 
of profit and loss account, including the balance brought forward, 
£36,278. On July 31, 1891, the directors paid a six months interim 
dividend at the rate of 6 per cent. and 8 per cent. per annum 
respectively upon the preference and ordinary shares up to June 30, 
1891, representing a total sum of £14,700, and an available balance 
of £21,578 is therefore left. From this £5,000 has been written off 
in reduction of goodwill (making a total diminution of £10,000 
during the company’s two years’ existence), and the directors now 
recommend that a dividend at the rate of 8 per cent. per annum 
should be paid upon the ordinary shares for the six months ending 
December 31 last. 

FOX, SAMUEL, AND CO.—The directors have declared an interim 
dividend at the rate of 10 per cent. per annum. 


GENERAL STEAM NAVIGATION.—The report for the half-year 
ending December 31, 1891, shows, as compared with the correspond- 
ing period of 1890, an increase in the gross receipts amounting to 
£5,000, and of profit to the extent of £2,000, to which has to be 
added the profit on the sale of the Peregrine. The export and 
transhipment trade between London and the Continent shows a 
falling of during the half-year, but this has been more than met by 
outside business. The directors have appropriated in respect of 
depreciation of shipping the sum of £30,000; plant, £560; they 
have transferred £5,000 to the credit of rest (reserve and insurance) 
account; and £2,500 to the boiler fund. They have also thought 
it prudent to write down the investment of £21,000 in Consols to 
95, and have appropiated £1,065 for the purpose. After these ap- 
propriations, and providing for the debenture interest and dividend 
of 5 per cent. on both classes of preference shares accrued for the 
whole year to December, 1891, there is a balance of £7,406 avail- 
able for dividend on the ordinary shares. Out of this amount the 
directors recommend that a dividend of 5s per share be declared 
for the half-year ending December 31, 1891. This willleave £1,076 
to be carried forward to the next account. 


HILDESHEIMER (8).—The report for the year ending December 
31, 1891, shows a balance of profit of £8,455 (inclusive of a balance of 
£219 brought forward from last account), which the directors recom- 
mend should be appropriated as follows: —To payment of a dividend 
at the rate of 8 per cent. per annum, free of income-tax, £6,400; 
managing directors, as per agreement (after 8 por cent. paid to 
shareholders), £1,000; ordinary directors’ fees, £125; income-tax, 
£217 ; carry forward to next account, £713. 


IMPERIAL PROPERTY INVESTMENT.—The company recommend a 
dividend atthe rate of 74 per cent. for the past year, less the 
interim dividend paid last July. 

INDIA-RUBBER, GUTTA-PERCHA, AND TELEGRAPH WORKS.—Th e 
report for the year ending December 31 states that the net profit 
was £79,102, adding £39,970 brought forward, and deducting the 
interim dividend paid in July, there remains a disposable balance 
of £98,273. The directors have added £25,000 to the reserve fund 
(raising it to £325,000), and recommend a dividend of 10s, and a 
bonus of 5s per share, tax free, making a total payment for the year 
of 124 per cent., and leaving £42,073 to be carried forward. 

JEYES’ SANITARY COMPOUNDS.—After making ample provision for 
bad and doubtful debts, and placing amounts to reserve, & dividend 
of 10 per cent. has been declared for the past year. 

JOHN MOIR AND SON.—The report for the year ended December 31st 
states that, although the trade has in some branches been consider- 
ably depressed during the past six months, the total sales show an 
increase on the year’s working of £6,857 as compared with 1890. 
After payment of the interest on the debenture bonds, making 
ample allowance for bad debts, and setting aside £2,000 as pro- 
vision for expiring leases, &c., there remains a profit on the year’s 
operations of £9,286, which, with £1,369 brought from last account, 
leaves a balance of £10,655, out of which the directors propose to 
pay a dividend of 10 per cent. (free of income-tax), to place £3,000 
to the reserve fund (bringing up that account to £8,000), and to carry 
forward to next account £2,655. 

LEEDS TRAMWAYS.—The half-yearly report states that the receipts 
have been £27,382, and the expenditure £23,314, leaving a balance 
of £4,068. It is proposed to pay a dividend at the rate of 5 per 
cent. per annum and to carry forward the balance of £68. 

MATADOR LAND AND CATTLE.—The profit and loss account for the 
year ended November 30, 1891, shows that the sales for the year 
have been 9,173 head of cattle, which netted £28,327. In the 


ear’s working of £16,449, being an increase of £192 over the pre- | Previous year 16,663 head netted £37,260. A small credit balance 


r2mained of £254, which is carried forward. 
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monthly statements :— 


Liabili Deposit | 
ties to | and Cur- iscel- 
Share- | rent Ac- | laneous. —* 
holders. ‘counts, &e.. F 


ToTaL | 








London and County ...... 3,343,272) 33,897,792 2,807,515 
Robarts, Lubbock, and Co.! 500,000} 2.828,821' 84,573 





3,413,394 


ROSS AND MONMOUTH.—The report announces a dividend of 12s | 
per share on 4,000 £20 preference shares, less income-tax, and a 


income-tax, £30 being carried over. 
BANKING COMPANIES. 

BACKHOUSE, J., AND CO.—The statement of accounts shows that on 
December 31 current and deposit accounts amounted to £3,382,842, 
drafts and acceptances being £24,137, notes in circulation £48,335, 
partners and sundry accounts, including rebate, £97,717, and 
capital and reserve £250,000, besides a contingent liability in respect 
of the Baring Guarantee Fund for £10,000. The cash at head office 
and branches and with bankers was £669,137, at call and short 
notice £300,000, English Government Treasury bills £1,059,000, 
Consols (£126,250) and English railway debenture stocks £154,252 
(£20,000 Consols are lodged as security for County Council treasurer- 
ships), bills discounted for London brokers £268,204, advances, bills 
discounted, and loans £1,262,209, and premises at head office and 
branches, with adjacent properties, £90,228. 

BANK OF CHINA, JAPAN, AND THE STRAITS..—The net profit for the 
year 189], after deducting all expenses at head office, branches, and 
agencies (including interest on fixed deposits, writing down securi- 
ties to the prices current on December 31, 1891, and providing for 
bad and doubtful debts) amounts to £17,147. The directors pro- 
pose a dividend at the rate of 8 per cent. per annum on the ordi- 
nary shares, leaving a balance of £3,021 to be carried forward to 
next account. 

CHANNEL ISLANDS.--The annual report states that the business 
of the old bank (Messrs Godfray, Major, and Godfray) was taken 
over on May 4, 1891. There is @ profit on the year’s working of 
£2,884, making with £1,088 brought forward from 1890, a total of 
£3,942. The directors propose a dividend of 10 per cent. on the 
paid-up capital, in reduction of the cost of buildings, &c., £790, and 
to carry forward £1,152. In addition to the above-mentioned profit, 
dividends amounting to £318 have been received upon the amount 
invested in Consols, representing the reserve fund, and this sum, 
together with the £1,200 transferred to this fund out of the profits 
of 1890, has been reinvested in Consols and added to the reserve 
fund, which now stands at £11,910. 

GERMAN OF LONDON.—After making provision for all bad and 
doubtful debts, the gross profits of the bank for the year 1891, 
including the balance of £2,895 brought into profit and loss account 
from the preceding year, amount to £46,203, from which have been 
deducted rebate of interest and all charges, leaving £33,432 as profit 
available for division. After appropriating £2,000 to the reserve 
fund, there remains £31,432 for distribution, out of which the 
directors paid in July last an interim dividend for the first six 
months of 1891 of 5s per share, free of income-tax, amounting to 
£10,000, and they now recommend that, in addition to this sum, a 
dividend, free of income-tax, of 9s per share, amounting to £18,000, 
be declared and paid, making the distribution for the year 1891 
— to 14s per share,or7 percent., free of income-tax, and leaving 
a balance of £3,432 to be carried to profit and loss new account. 

HENTY AND 00.—The first published balance-sheet to Decem- 
ber 31, 1891, shows a capital of £50,000, and deposit and cur- 
rent accounts amounting to £329,623. The cash in hand and 
with London bankers is stated at £46,486, money at call at £35,000, 
Consols and British Government seeurities £48,102, City of London 
Corporation bonds £19,973, Colonial bonds £12,131, Indian Railway 
stock £6,186, Foreign Government bonds and other investments 
£11,566, loans and advances and bills discounted £191,566, and 
bank premises (freehold) £8,611. 

MILLS, BAWTREE, AND CO.—The report of the Chief Official 
Receiver, Mr Cecil Mercer, upon the failure of this bank has been 
filed at Colchester Bankruptcy Court. The Official Receiver finds 
that a proper examination of the books and securities in 1883 would 
have disclosed the deficiency. No proper management of the bank 
was insisted upon by Messrs Bawtree, who left everything to their 
deceased manager, Mr Wool, who shared with the late Mr Erring- 
ton the main responsibility for the principal part of the loss on bad 
debts which brought about the suspension. The Receiver reports 
that the bank was insolvent in 1883, and that Messrs Bawtrey 
knew it at that time, or ssessed the materials of infor- 

mation on the point. He finds that Messrs. Dawnay and Curzon 
knew of the insolvency in 1889, and that all the debtors 
traded after knowing they were insolvent. Credit is given to Mr 
Dawnay for endeavouring since 1889 to place the bank in a solvent 
position. The Receiver finds the partners’ drawings have been 
excessive, and that Mr Curzon, whose overdraft is £7,879, has been 


nn extravagantly, and that his conduct has been entirely unjusti- 
e.. 


ASSURANCE COMPANIES. 


FRIENDS’ PROVIDENT INSTITUTION.—The report shows that the 
number of policies issued during the year cnleh November 20 was 
355, being an increase of 29 upon the preceding year. The new 
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BANK STATEMENTS. i 
The following table, continued from last week, shows the position at the end of January of banks issu!Ng 


Cash on 


| and a | 
| Bank of Short | ments. counts. 


‘England. Notice. | 


Glyn, Mills ......-.0.+0+0 {1,500,000 11,723,975, 60,000, 13,283,975; 1,268,669|2,783,400 3,330,991/"5,720,915 
40,048,579 3,708,315 2:712,07018,499,053 12,461,608 
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Cash at 

Hand . " 
Call and) Invest- Dis Miscel-| Tora 
t Loans. laneous.| ASSETs. 





| 180,000 13,283,975 
9,377,932 3,289,601 40,048,579 
683,591! 600,100| 645,465:°1,269918,  * | 214321! 3,413,394 





* Discounts and Loans classed together. 








annual premium income was £7,299. The sum of £11,582 


was received in single premiums for the purchase of annui- 
dividend of 3s per share on 4,000 £20 ordinary shares, free of | ties. 


At the close of the year there were standing upon the books 
6,471 life assurance policies, class IX., assuring, £4,902,422; 390 
endowment assurance policies, class X., assuring, £183,400; 
249 children’s and other endowment policies, assuring, £47,615; 
730 annuity polices assuring £23,466 per annum. The 
number of deaths during the year amongst the members 
assured in the life assurance classes was, 85. The claims 
arising were as follows:—On 78 policies which had received profit 
otherwise than by bonus additions, £49,649 ; on 49 policies carrying 


| bonus additions, £33,699; the bonus additions thereon (amounting 


to 54 per cent. of the sums assured), £18,086. With a view to 
making provision for a systematic growth of the investment reserve 
fund as a guarantee against any possible ultimate loss on a realisa- 
tion of investments, the directors have decided to set aside year by 
year such portion of the interest earnings as exceeds 4 per cent., 
and to carry the same to the credit of that fund. After making 
this cautionary appropriation, the operations of the year have 
resulted in an addition of nearly £72,000 to the assurance fund, the 
total of which is now £2,131,897. The investment reserve fund now 
stands at the sum of £16,422. The average rate of interest borne 
by the investments standing in the books at the end of tho year was 
£4 4s per cent. 

MUTUAL LIFE.—The annual report states that during the past 
year 506 proposals were received for sums amounting to £271,436. 
Of these 100 for the sum of £59,120 were not completed, and 48 for 
£40,275 were either deferred or declined. The number of policies 
issued was 358, assuring £172,041, on which the premiums paid 
amounted to £5,743. The claims of the year arose in respect of 122 
policies, assuring 98 lives for £67,386, to which was added in bonuses 
the sum of £27,064. The accumulated fund now amounts to 
£1,235,801, having increased during the year by £10,895, and the 
actuary’s calculations show that the “net liability” is £755,798, 
leaving asurplus in hand of £480,003. As soon as the necessary 
calculations are completed, every profit policy-holder will receive & 
notice of the amount of his share of the surplus payable with the 
sum assured, in the event of his policy becoming a claim during the 
present year. 

PROVIDENT CLERES’ MUTUAL LIFE.—The 51st annual report states 
that the new assurances completed in 1891 were 1,352 for £237,305, 
producing a new annual income of £8,084. The income for the 
year from premiums was £124,905 and from interest and dividend 
£65,414, and, after providing for all known claims and demands, 
the balance on the year’s working amounted to £61,304, which in- 
creased the accumulated fund to £1,660,950. The claims by death 
amounted to £83,242, including bonuses, assured under 378 poli- 
cies, and 83 endowment policies for £8,214 13s have also matured. 


RAILWAY PASSENGERS’.—The report forthe year ending Decem- 
ber 31, 1891, states that the total income for the year was £256,726, 
of which £242,629 was for premiums of insurance and £14,097 for 
interest on investments, the latter item including a sum of £1,477 
properly belonging to 1892, being the interest on a mortgage pre- 
maturely discharged. In the previous year the income was 
£252,738, the premium income being £239,974, and interest 
£12,765. The number of new general accident policies issued 
was 8,009, the premiums on which amounted to £23,010. In 
the previous year the new policies were 7,528, and the 
premiums thereon £22,031. The amount paid for compensation was 
£147,984, against £136,740 in the previous year, a proportion of 
60°99 as against 56°98. The bonus allowed to policy-holders of five 
years’ standing amounted to £15,464, and, after the payment of 
this amount and of all charges and expenses, there remains & 
balance of £118,469, from which provision has to be made to meet 
risks on current policies, The surplus will admit of a dividend at 
the rate of 5s per share, making, with the interim dividend paid in 
September, 8s per share, free of income-tax, for the y ear. : 

SCEPTRE LIFE ASSOCIATION.—The report for the year ending 
December 31, 1891, states that 802 new posals were received for 
£153,195, 31 proposals were declined for £6,670, 28 proposals were 
not completed for £4,850, 743 policies were issued for £141,675, 
yielding in new premiums £4,563. The amount paid for claims 
during the past year was £22,612. The sum of £41,013 was added 
to the funds. This amount increases the total accumulations to 
£466,458. The directors recommend a dividend at the rate of 6 per 
cent, per annum, on the paid-up capital, for the year ending 
December 31, 1891. 

WESTMINSTER AND GENERAL LIFE.—The report shows that at the 
eleventh quinquennial general meeting there was, as compa 
with the life assurance business completed during the previous 
quinquennium, a large increase both in the number of policies 
issued and in the aggregate amount assured, the business consisting 
of 1,965 policies assuring £663,478, as against 1,622 policies assuring 
£505,714. The claims by deaths during the five years (after deduct- 
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ing reassurances) amounted to £232,719 under 494 policies, which 
sum, with £7,600 paid on 28 matured endowment assurances and 
children’s endowments, makes a total of £240,319 paid for 
assurance claims during this quinquennium, as against a total of 
£186,715 paid during the previous one. The life assurance policies 
in force on December 31 last numbered 4,846, assuring with bonus 
additions £1,765,045, as against 4,255 policies in force at the end 
of the previous quinquennium, assuring with bonus additions 
£1,608,945. The total funds of the association increased during the 
last five years from £532,195 to £557,893, while the aggregate 
income from premiums, interest, and dividends for the same period 
increased from £336,849 to £365,815. Of the divisible profit four- 
fifths, £38,328, belongs to the participating assurers, and will give 
a cash bonus varying from 30 to 14 per cent. on the premiums paid 
during the quinquennium, or a reversionary addition to the sum 
assured of 55 per cent., or less according to age, on the amount so 
aid. Of the remaining one-fifth one moiety—namely, £4,791— 
longs to the proprietors, and the other moiety will, according to 
pod oo be added to the guarantee fund, which will then amount to 
664. 


MISCELLANEOUS COMPANIES. 


APPLETON, FRENCH, AND SCRAFTON.—The profits for the pas 
year have been £34,126, which added to the amount brought forward 
from the previous year, £3,554, makes a total of £37,680. This the 
directors propose should be applied as follows :—In providing interest 
on debentures for year to December 31, 1891, £4,500; in payment 
of directors’ fees (including managing directors), £2,000; in writing 
off depreciation for the year, £5,000; in providing a reserve fund, 
£5,000 ; in providing the interim dividend paid September 1, 1891, 
£8,000 ; in paying a dividend at the rate of 10 per cent. per annum, 
free of income-tax, for the half-year to December 31, 1891, £8,000— 
£16,000 (this makes a total dividend for the year at the rate of 10 
per cent.) ; to becarried to next year, £5,180—£37,680. The work- 
ing of the business for the past year has been satisfactory, showing 
an increased profit of £5,526, as compared with 1890. The buildings, 
machinery and plant have been maintained in a state of efficiency. 
The ~~ expenditure during the year has amounted to £6,673, 
which has resulted in an increased output, with correspondingly 
increased profits. 


AUSTRALIAN AGRICULTURAL.— The report states that the net 
revenue amounted to about £98,100. There remains about £84,700 
available for the two dividends of the current year, and it is pro- 
posed to appropriate £42,000 toa firat or interim dividend of 42s 
per share, tax free, on and after the 27th inst. 


BARNET DISTRICT GAS AND WATER.—The report for the half-year 
ended December 31 states that the balance of the profit and loss 
account, net revenue, amounts to £14,027, out of which the 
directors recommend the declaration of a dividend, less 
income-tax, for the half-year ended December 31 last, at the rate of 
£8 per cent. per annum on the “A” and “ C” stocks, £7 per cent. 
per annum on the “ B”’ stock, and £5 12s per cent. per annum on 
the “D” capital (water) shares. 


BELL’S ASBESTOS.—The directors recommend a balance dividend 
of 7s 6d per share, which, with the interim dividend paid in July 
last, makes a total distribution of 10 per cent. for the year. The 
= be carried to reserve is £5,000, and to be carried forward, 

038. 


BORDEAUX TRAMWAYS AND OMNIBUS.—The report for the year 
ended December 31 states that the total receipts were £118,408, 
against £121,465, and the total expenses £104,871, against £100,288. 
The directors propose a dividend of 4s 6d per share, tax free, on the 
ordinary shares, carrying forward £690. The reserve fund now 
amounts to £12,500; but this has been used from time to time to 
make up partially for the deficiency of capital, the accounts showing 
that the amount actually spent on capital account exceeds by 
£22,571 the amount of capital issued. The directors recommend 
that £10,000 be transferred from reserve and written off capital 
account, They consider this will be a prudent course to adopt, and 
trust it will be approved by the shareholders, 

BROOKE, SIMPSON, AND SPILLFR.—The directors recommend a 
dividend of £2 10s per cent. on‘ A” shares for the year ending 
December 31 last. 


BROWN, BAYLEY, AND DIXON.--The report states that the net 
profit on the year’s working has been £46,579. The directors pro- 
pose to pay a dividend of 174 per cent., making with the interim 
dividend already paid, 25 per cent, for the year, and to carry 
£15,000 to the reserve fund. 

CANADIAN AND AMERICAN MORTGAGE AND TRUST.—The accounts 
made up to December 31, 1891, show, after making provision for 


dividend at the rate of 9 per cent. per annum for the past six 
months, making, with the interim dividend already paid, 7 per 
cent. per annum, free of income-tax; also the placing of £3,000 to 
the reserve fund, which will then amount to £23,000, leaving a 
balance to be carried forward of £388. 


CITY OF ST PETERSBURG NEW WATERWORES.—The gross receipts 
for water during 1891 have been 255,420 roubles, miscellaneous 
profits amount to 6,875 roubles, working expenses have been 98,247 
roubles, leaving a balance of revenue of 164,048 roubles (equal nomi- 
nally to £22,168), against 152,022 roubles, being an increase at the 
rate of about 73 per cent, From this balance fallsto be deducted for 

ifference in exchange £4,413, and for general charges of manage- 
ment (including income-tax in Russia and in England), £1,332; 
and, allowing for interest received, there remains a net profit on the 
year’s working of £16,449, being an increase of £192 over the pre- 
ceding year, The directors propose a payment of 10 per cent. on 


contingencies, a net profit of £11,804. The directors recommend a 
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the “B” debenture stock on account of arrears of interest. These 
arrears will thereby be reduced to £7,591. Consequent upon the 
severe agricultural distress prevailing in Russia, there has been a 
heavy fall in the rate of exchange, and the balance-sheet is made 
up at the rate of 10 roubles, instead of 9 roubles to the £, the lower 
valuation corresponding approximately with the present rate. The 
municipality has appointed a commission to consider the question 
of the purchase of the company’s undertaking under the terms of 
the concession, This commission has held several sittings for the 
purpose of examining the company’s accounts and the condition of 
the machinery and works, but has not yet made any definite 
communication to the company. 


FORDHAM, W. B., AND SONS.—The directors, after making provision 
for depreciation, &c., recommend a dividend of 124 per cent. per 
annum for the half-year ended December 31, tax free, making, with 
the interim dividend of 74 per cent. per annum already paid, 10 per 
cent. for the year (the uniform rate paid since the incorporation of 
the company), writing £1,000 off goodwill, carrying £2,000 toa 
reserve for new buildings, and carrying forward £2,434. 


FOSTER (M. B.) AND SONS.—The report shows that after writing 
off all bad debts, which amount to £335, there stands to the credit 
of profit and loss account, including the balance brought forward, 
£36,278. On July 31, 1891, the directors paid a six months interim 
dividend at the rate of 6 per cent. an 8 per cent. per annum 
respectively upon the preference and ordinary shares up to June 30, 
1891, representing a total sum of £14,700, and an available balance 
of £21,578 is therefore left. From this £5,000 has been written off 
in reduction of goodwill (making a total diminution of £10,000 
during the company’s two years’ existence), and the directors now 
recommend that a dividend at the rate of 8 per cent. per annum 
should be paid upon the ordinary shares for the six months ending 
December 31 last. 

FOX, SAMUEL, AND CO.—The directors have declared an interim 
dividend at the rate of 10 per cent. per annum. 


GENERAL STEAM NAVIGATION.—The report for the half-year 
ending December 31, 1891, shows, as compared with the correspond- 
ing period of 1890, an increase in the gross receipts amounting to 
£5,000, and of profit to the extent of £2,000, to which has to be 
added the profit on the sale of the Peregrine, The export and 
transhipment trade between London and the Continent shows a 
falling of during the half-year, but this has been more than met by 
outside business. The directors have appropriated in respect of 
depreciation of shipping the sum of £30,000; plant, £560; they 
have transferred £5,000 to the credit of rest (reserve and insurance) 
account; and £2,500 to the boiler fund. They have also thought 
it prudent to write down the investment of £21,000 in Consols to 
95, and have appropiated £1,065 for the purpose. After these ap- 
propriations, and providing for the debenture interest and dividend 
of 5 per cent. on both classes of preference shares accrued for the 
whole year to December, 1891, there is a balance of £7,406 avail- 
able for dividend on the ordinary shares. Out of this amount the 
directors recommend that a dividend of 5s per share be declared 
for the half-year ending December 31, 1891. This willleave £1,076 
to be carried forward to the next account. 


HILDESHEIMER (8).—The report for the year ending December 
31, 1891, shows a balance of profit of £3,455 (inclusive of a balance of 
£219 brought forward from last account), which the directors recom- 
mend should be appropriated as follows: —To payment of a dividend 
at the rate of 8 per cent. per annum, free of income-tax, £6,400; 
managing directors, as per agreement (after 8 por cent. paid to 
shareholders), £1,000; ordinary directors’ fees, £125; income-tax, 
£217 ; carry forward to next account, £713. 


IMPERIAL PROPERTY INVESTMENT.—The company recommend & 
dividend atthe rate of 74 per cent. for the past year, less the 
interim dividend paid last July. 


INDIA-RUBBER, GUTTA-PERCHA, AND TELEGRAPH WORKS.—Th e 
report for the year ending December 31 states that the net profit 
was £79,102, adding £39,970 brought forward, and deducting the 
interim dividend paid in July, there remains a disposable balance 
of £98,273. The directors have added £25,000 to the reserve fund 
(raising it to £325,000), and recommend a dividend of 10s, and a 
bonus of 5s per share, tax free, making a total payment for the year 
of 124 per cent., and leaving £42,073 to be carried forward. 

JEYES’ SANITARY COMPOUNDS.—After making ample provision for 
bad and doubtful debts, and placing amounts to reserve, a dividend 
of 10 per cent, has been declared for the past year. 

JOHN MOIR AND SON.—The report for the year ended December 31st 
states that, although the trade has in some branches been consider- 
ably depressed during the past six months, the total sales show an 
increase on the year’s working of £6,857 as compared with 1890. 
After payment of the interest on the debenture bonds, making 
ample allowance for bad debts, and setting aside £2,000 as pro- 
vision for expiring leases, &c., there remains a profit on the year’s 
operations of £9,286, which, with £1,369 brought from last account, 
leaves a balance of £10,655, out of which the directors propose to 
pay a dividend of 10 per cent. (free of income-tax), to place £3,000 
to the reserve fund (bringing up that account to £8,000), and to carry 
forward to next account £2,655. 

LEEDS TRAMWAYS.—The half-yearly report states that the receipts 
have been £27,382, and the expenditure £23,314, leaving a balance 
of £4,068. It is proposed to pay a dividend at the rate of 5 per 
cent. per annum and to carry forward the balance of £68. 

MATADOR LAND AND CATTLE.—The profit and loss account for the 
year ended November 30, 1891, shows that the sales for the year 
have been 9,173 head of cattle, which netted £28,327. In the 
previous year 16,663 head netted £37,260. A small credit balance 

r2mained of £254, which is carried forward. 
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MERCANTILE INVESTMENT AND GENERAL TRUST.—The report 
made up to January 31, 1892, states that the revenue account shows 
@ receipt of £144,846, which, after providing for interest on deben- 
ture stock amounting to £29,640, and deducting £13,800 for manage- 
ment expenses, inclusive of auditors’ fees, legal expenses, rent of 
offices, salaries, &c., leaves £101,406, which, with the sum of £5,371 
brought forward from last year’s accounts, makes a total of 
£106,777. An interim dividend at the rate of 5 per cent. per annum 
has already been paid, absorbing £48,750, leaving £58,027 to be 
dealt with. The trustees recomend a dividend at the rate of 5 per 
cent. per annum on the preferred stock, and at the rate of 5 per 
cent. per annum on the deferred stock, leaving a balance of £9,277 
to be carried forward. The sum standing to the credit of the 
reserve fund on February 1, 1891, was £190,338, to which must now 
be added £12,515, making £202,854. From this amount has been 
deducted the sum of £38,788, which the trustees have applied to 
writing down certain securities. The amount, therefore, nowstands 
at £164,066. The rest of the securities it is stated stand at cost 

rice, and are subject to the present depreciation in market value. 
he board have thought it better that the reserve fund should be 
represented by separate securities, and the trustees hope that this 
new feature in the present report will have the approval of the 
shareholders. A list of the securities now held is printed with the 
report. 

MERCHANT TRUST.—The directors recommend a dividend on the 
ordinary stock at the rate of 6 per cent. per annum, making 5 per 
cent. for the year ending January 31. After placing £10,060 to 
reserve account (raising it to £55,000), the balance carried forward 
is £20,239, against £15,713 last year. 

MIDLAND COAL, COKE, AND IRON.—The annual report states that 
the trading for the year 1891 has resulted in a net profit of 
£29,956—a reduction as compared with last year. The direct and 
indirect loss due to the explosion at the Apedale colliery and fires 
has certainly been upwards of £20,000. No dividend is paid for the 
year upon the £375,000 of ordinary share capital. 

MILLWALL DOCK,—The report for the half-year ending December 
31 states that after providing for the half-year’s dividend on the 
preference stocks, the directors recommend a dividend of 2 per cent. 
ou the ordinary stock, being } per cent. more than for the corre- 
sponding half of 1890, £514 being carried over. The dividends will 
be payable on March 1. 

MINT, BIRMINGHAM.—The directors recommend a dividend at the 
rate of 10 per cent. per annum, less income-tax, for the half-year 
ending December 31 last, making with the interim dividend of 6 per 
cent., 8 per cent. for the year. 





NATIONAL STEAMSHIP.—The company recommend a dividend on 
the preferential shares for the past year at 8 per cent., less income- 
tax. 

PATENT NUT AND BOLT.—The directors propose to pay a dividend 
of 5 per cent. for the year, free of income-tax, on the preference 
capital, amounting to £10,000 (of which £5,000 has already been 
paid ad interim), to pay a dividend of 10 per cent. for the year, free 
of income-tax on the ordinary shares, amounting to £20,000 (of 
which £10,000 has already been paid ad interim), to place £10,000 
to the reserve fund, and to carry forward the balances of £19,036. 

PATENT SHAFT AND AXLETREE.— The report for the year ended 
December 3], 1891, shows a profit, after providing for all bad and 
doubtful debts and writing off adequate depreciations on working 
plant and stocks, of £17,449. After adding to this amount the 
balance brought forward from last year, and deducting the interim 
dividends on preference and ordinary shares paid on September 1] 
last, there remainsa balance of £14,651. The directors recommend 
that this sum be appropriated to the payment of dividends of 5 per 


cent.on both preference and ordinary stocks, leaving the sum of 
£6,007 to be carried forward. 


PERRY AND CO.—The report states that the profits of the year 
1§91, after making full allowance for all out-goings, amounted to 
£27,656. The directors will pay on March 1, a dividend of 74 per 
cent. on the ordinary shares for the six months, tax free, making 
with the interim dividend, a total of 124 per cent. for the year, 
besides a bonus of 5s per £10 paid share and Ys 6d per £5 paid share, 
tax free, carring to the reserve account (raising it to a total of 
£55,500) the sum of £2,500, and carrying forward £2,724. 

SALT UNION.—The report for the year ended December 31st states 
that the gross tonnage of salt delivered by the union in 1891 was 
1,472,000 tons, as compared with 1,629,000 tons delivered in 1890. 
A proportion of the decrease, it is stated, is due to the contraction 
of the general export trade of the country in 1891, and a further 
proportion to foreign competition. During the year £10,128, 
expended on new works, was charged to the general capital account. 
The amount owing by the union at December 31st last was 
£103,491, whilst the sum owing to the union was £93,072, the 


accounts, and in hand, being £189,726, and bills receivable, £2,469. 
The amount standing to the credit of the profit account for the sale 
of salt, fuel, and brine was £354,185. To this has to be added 
£81,614, representing the profits earned from carriage and other 
sources, making the total amount £435,799. After deducting the 
cost of maintenance of plant, distributors’ commission, agency 
and other charges, the profits from all sources amount to 
£243,911, to which should be added £2,502 brought forward. The 
directors recommend dividends for the half-year ended December 
8ist, payable on March 9th, at the rate of 7 per cent. per annum on 


the preference shares, and at the rate of 5 per cent. per annum on 
the ordinary shares, proposing that there be placed to reserve 
£27,500, and that there be carried forward £3,913. Owing ‘to the 
purchase of additional properties the subscribed capital, it is stated, 
left no margin for working capital. In these circumstances, the 
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reserve fund had to be utilised in trading operations, but a con- 
siderable amount has, it is stated; been invested in approved 
securities. 

SANITAS.—The report for the year 1891 states that the revenue 
balarce, after making provision for bad and doubtful debts, adding 
the amount brought forward, and deducting income-tax, amounts 
to £8,125. The directors recommend a final dividend of 5 per cent,, 
tax free, making a total distribution for the year of 10 per cent., 
and the addition to the reserve fund of a sum equal to 2} per cent. 
on the paid-up capital—namely, £1,250—leaving £651 to 
forward. 

SCHULTZE GUNPOWDER.—A dividend of £20 per cent. has been 
sanctioned. 

SCOTTISH AMERICAN INVESTMENT.—The report to December 31st 
last states that the enlargement of the company’s powers, reported 
last year, has proved beneficial by giving greater scope and a larger 
range of investments. The amount invested under the new powers 
is £247,905, which yields a satisfactory interest, and shows a sub- 
stantial increase in value since the date of its investment. The 
reserve fund, as stated in last report, was £348,000; to this there 
falls to be added half of premium on new shares, additional 
premium on shares not applied for in July, premium obtained from 
sale of debenture stock, and amount brought from revenue account 
this year—in all £25,421, making the fund £376,421; but the 
directors think that the expense of creating and issuing the 
debenture stock should not be charged against the revenue of the 
past year, and therefore propose to debit it to the reserve fund, 
leaving at the credit. £330,000. There remains at the credit of 
revenue a balance of £52,746, out of which the directors recom- 
mend that there be paid, free of income-tax, a dividend at the rate 
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of 10 per cent. per annum and a bonus of 5 per cent., leaving | 


£1,746 to be carried forward. As an interim dividend at the rate 
of 10 per cent. per annum was paid for the half-year ending June 
30th last, this will leave for distribution at present a dividend at 
the rate of 10 per cent. for the second half of the year, and an 
actual bonus of 5 percent. In regard to the issue of preference 
shares the directors do not recommend that any further action be 
taken at present. 

STOCK FXCHANGE CLERKS’ PROVIDENT FUND.—The cighteenth 
annual report states that the past year may be characterised as one 
of exceptional sickness amongst the members, and depression of 
business, which have entailed unusually heavy grants, as shown by 
the following figures :—Owing to the dulness of business £200 more 
has been paid for out of employment benefit than in 1890, and 
£381 more than in 1889. The illness benefits have likewise grown 
from £209 in 1889 and £382 10s in 1890 to £443. The number of 
death claims for the year is apparently small, but two deaths 
occurred in December last, the payments in respect of which do not 
appear in this report. The subscriptions to the benevolent fund 
from members of the Stock Exchange compare well with last year. 
Owing to special circumstances the donations are nearly £100 less, 
but the annual subscriptions have increased £80. 

SWEETMEAT AUTOMATIC DELIVERY.—The directors have declared 
an interim quarterly dividend at the rate of 10 per cent. per annum 
payable on March 1. 

VICKERS, SONS, AND CO.—The report recommended a dividend of 
64 per cent. on the ordinary shares, carrying forward £14,446. The 
directors regretted that the falling off in trade during the latter 
part of 1891 did not show signs of alteration, and the means of 
production was generally in excess of the demand. The report 
was adopted. 

MINING COMPANIES. 


GYMPIE GREAT EASTERN GOLD.—The company announce an 
interim dividend of 6d per share (tax free). 








The Commercial Times. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


The more winterlike weather that has prevailed during the week 
has somewhat altered the agricultural outlook. The heavy fall of 
snow throughout the country has interrupted field work, but can 
hardly prove otherwise than beneticial to the growing crops, which 
are healthy and promising. On the Continent the crop reports are 
also favourable, the only important exception being the winter crops 
of Russia, which have suffered from frost. The heavy snows that 
have since occurred will afford protection against further injury from 
the frost, which has since become more intense. The movement of 
supplies must of necessity be impeded, and under these circumstances 
the trade has ruled much firmer, with hardening prices all round. 
America still has the lead of wheat prices. New York has risen 5¢ 
per bushel, the Continent has followed in sympathy, and in the 
leading markets of the United Kingdom prices are up Is, 2s, whilst 
there has been more doing than for some time past. At Mark Lane 
to-day Australian wheat is quoted 44s, 45s; New Zealand, 43s, 453; 
Russian Ghirka, 37s, 41s; Azima, 38s, 41s; and No. 2 Calcutta 
Club, 36s 6d, 37s 6d. There has also been a strong and 
more animated market for cargoes, with prices hardening. 
Californian wheats began the week, with buyers of prompt 
shipment at 39s 6d, and on passage, at 39s 9d; subsequently 
4ls paid for cargoes off coast or on passage, and same price for 
prompt shipment. Later, 40s and 41s paid for cargoes on 

passage. Oregon, October shipment, has been sold at 41s 34, and 
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Walla Walla, December shipment, at 40s net, and 39s 6d bid for 
cargoes now due. 14,000 qrs Victorian, January-Fekruary dispatch, 
sold early in the week, at 39s, Continent; 40s 3d refused for 
Australian, January. Red winter American, rather large cargo, 
sold 38s 6d, Continent, and No 1 Northern Spring, May-June ship- 
ment, at 38s. To-day a steamer cargo atloat sold 39s 3d. A 
steamer cargo River Plate wheat sold in the week at 38s, and 
a sailer, February - March, at 37s 3d. A fair amount of 
business in Indian, No. 2 Calcutta Club sold early in the 
week at 35s 6d on passage; 35s 9d, February-March; and 
36s 9d, April-May. Soft red, on passage, at 34s 6d; and white 
Kurrachee, February-March, at 36s 3d to 36s 4d, Continent. 
Subsequently No, 2 Club, on passage, sold 36s 3d ; February-March, 
36s 3d; and March-April, 37s 3d to 37s 6d; and April-May, 37s 6d, 
Continent. White Delhi, February-March, at 38s 14d, and 38s 6d 
for Dunkirk, and 38s for Hull, No. 1 Bombay, February-March, 
38s 6d. There has been a fair spot demand for flour, and prices have 
improved about Is to 1s 6d from last Friday. American shipments 
of wheat, according to the last weekly returns, were 259,000 
quarters, of which 76,000 quarters from the Eastern and 44,000 
quarters from the Western seaboard, amounting together to 
120,000 quarters, are for the United Kingdom, against 204,000 
quarters in the preceding week. Of flour the shipments were 175,000 
sacks, of which 157,500 sacks are for the United Kingdom, against 
160,000 sacks in the previous week, The combined shipments from 
India and America last week are given as 475,000 qrs, against 530,000 
qrs inthe preceding week. The supplies of wheat and flour‘on passage 
for the United Kingdom is 2,894,000 quarters, being 54,000 quarters 
less than in the previous week, and 247,000 quarters more than at 
this time last year. The maize trade has not moved actively, but 
prices have been firm, holders requiring stiffer rates on the spot for 
flat corn, which is to-day quoted 22s. For arrival American mixed 
sold at 21s, March shipments, all ports. In the early part of the 
week 21s 14d was refused for cargoes due, and 26s 6d also refused 
for Galatz-Foxanian, one-third new, now loading. To-day 21s bid 
for flat corn, February-March, and 21s 3d March. American ship- 
ments of maize last week were 359,000 quarters, of which 101,006 
quarters are for the United Kingdom, against 179,000 quarters in 
in the preceding week. \The supply of all kinds of maize on 
passage are 84,000 quarters less than in the preceding week, and 
now amount to 366,000 quarters, against 325,000 quarters at this 
time last year. Prime malting barley has an upward tendency, and 
grinding sorts are very firm on the spot and forward, but not very 
active. Danubian afloat has been sold 21s, U. K. price for Conti- 
nent. The supplies of barley on passage have increased 16,000 qrs, 
and now amount to 183,000 qrs, against 177,000 qrs at same time 
last year. Oats are 3d to 6d dearer on the spot and firm, but quiet 
forward. Beans and peas are more in request, and improving in 
value, on the enhanced rates of maize and oats, All the markets 
closed very strong with a further upward tendency. 


The following table estimates the home consumption of wheat 
during the harvest year 1891-2 contrasted with 1890-1, 1889-90, 
and 1888-9 :— 















































| Ayvl-v2. | 1s00-¥1. | 1889-90. | 1888-90 
a O_O 
| owte. | cwts | a | ewts, 
Imports—Wheat (24 weeks to Feb. 6) 36,307,200 27,830,000, 28,229,700, 29,823,200 
Flour i m | 8,315,l0t) 7,542,490) 7,434,700, 7,269. 600 
| 44,622,300 35,372,490, 35,664,400, 37,092,900 
Add week ending Feb. 13—Wheat....... 1,258.800) 1,064,500) 647,012) 793,500 
TRAUB. .ceccscsvccnvevcceee vere sssersessssesses| 579,400) 324,400) 222,758) 280,000 
Total imports 25 weeks ......... 46,490,500 36,761,300 36,534,171) 38,166,400 
Leese exports—Wheat ............06 cesses) 170.000) 123,000, 117.600, 165,000 
TROOP. scessvssescesccnseovenees smsseeeeeeeees| 116,000 61,000] 69,000) 72,000 
Net imports........sceccsssssseesseee | 46,204,500) 36,577,800, 36,347,371) 37,939,100 
Add to this the estimated sales of, 
home-grown wheat ....... soseeesnenes 19,034,590 22,334,000, 19,446,000, 18,151,500 
—— | $$$ | —_—__ | —- —-— 
Twenty-five weeks’ home supplies ...... | 65,238,500 58,921,350; 55,793,571, 56,090,900 
Average price of English whest |e d | es d ed 
ee wens 32 3 | 32 3 | 9 8 29 6 
IE ciniennenetnintinns <a. 2 7 6}/} 610 6 9j 
| bushels. | bushels. | bushels. | bushels. 


“ Visible supply” in U.S. centres.........) 42,695,000, 23,159,000; 33,859,000, 33,435,000 
Do do = in ewts...) 22,872,000 12,227,000) 18,138,214) 17,910,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six weeks 
ended Feb. 13, 1892, and for the corresponding week in each of 
the years from 1891 to 1888. 
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QuanTitiss SOLD. { AVERAGE PRicss. 
Oates. | Wheat. Barley. | Oats. 
—_—_—_—_—_—_, 

1892. qre beh} 8 d ed ed 
Feb 13...) 55,131 2) 92,985 3] 12911 4 32 3 28 5 19 8 
6...| 66,002 0} 112,148 5] 14,239 7, 383 1 3 9 20 2 

Jan. 30...) 73,722 1} 120,152 1] 16,082 4 3310 23 9 2 3 
23...| 76,050 6} 150,506 3] 16,033 4 34 10 29 5 20 4 

16...| 64,998 3) 146,475 2) 18,675 5| 35 6 29 3 20 7 

9... 48,261 5 | 106, 2) 18,396 ‘| 36 2 29 2 20 6 
1991.........) 6 08 5] 14953 2{ 382 3 28 6 18 0 
1890......, e670 8 60,063 6 | 17,072 1 | 29 8 81 8 18 7 
1889........) 59,341 2] 69,664 4 8689 5, W@W 6 26 2 16 5 
1888.......| 57410 3' 45.718 Of 7,150 7 | 301 | 2911 | 15 9 
The following account shows the Quantities of certain kinds of 


agricultural produce imported into the United Kingdom in the week 
ended Feb. 13, 1892, together with the Quantities Imported in 
the Corresponding Week of the Previous Year :— 
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aT 1892. 1891. 

Animals living—Oxen, bulls, cows, and calves......... number 6,971 ... 8,810 
Sheep and lambs .... _ a WB 1,331 

DN vc icistetgcdn titans a we i. a 
Dead meat—Bacon .... . cewts 67,396 96,981 
Beef, salted and fresh . he 39,135 29,245 
PINE sco cases elsea ve cmninoancsareain “ 20,930... 23,116 
Meat unenumerated, salted and fresh aa 1,429... 26°9 
” ” preserved ....,...... od 15,183 8,499 
PMO IOUIIIN TS ooo coco ric eis spect ho eeseoicertes cn a 28,990 32,663 
Pork, salted (not hams) and fresh ..............06.. ao 8,314 11 94t 
POMIGEG MINE GRINS 6. as dacescnsseUinccsinceseeaddthcy Gerkede x 13352... JERI 
MI es chiaesurdis tah pots tog cshaccnctecedanse cccedetnhccasieustes cwts SE ous 3,237 
PEM ccicia!aiicobapicruhegs akcaniamaiaavailoivns cidasuasinacadaceas a 45,086 45,805 
NINE xia acccessvsncteresocccieateticervsasaariolesipeccvcce - 34,157 22,050 
Cheese ....... Ne sesanvedeaminepitawen ° op 24,490 ... 19,428 
Exgs Ceeeeececeesces cosceseecce cosssseeree .. SL@at hundred 147,388 .. 70,523 
Lard ieenhasiewas eheesennedns secpnentshvepsbessevtecenncesevesseratstnte cwts = 14,369 32,919 
Vegetables—Onions raw ............cc.cccseseesseeeerseeeseeesDUShels 77,627 389,948 
PORMIIOD ins ci cnce: caccesnccse ceseeececeeese-CWt8 = 14,005 28,134 
MIR OMOIRE OE oa a, 555 cscsscnss! sini crvinseesséssrenccnsricscrerccsll > RAGE acs 11,971 
Corn, grain, meal, and flour—Wheat ... 0. ..0.....66. ccce cwts1,288,831 ... 1,064,472 
Me iiniinisiccie sndgud. tuncsesevinapcaiasanbicdides con. 9g, She 302, 258 
Wg hs actscvanecedahew ascaneriesocsuserenese adanevesceetbiwes » 221,346 314,645 
PAs catiinininensintisconsnsidcaiabavinescdanuies dadecughtolcaveis » 33,936 43,212 
BOOBIES. aa cesses soineescesnesnndigsdsstonassesesantetboasaceansonsie » 74,861 36,162 
Py isan tncacessevipnes +, 1,059,170 483,519 
Wheatmeal and flour »» 5:9,421 324,383 








THE IRON AND COAL TRADES. 


The pig-iron trade of the North of England is very quiet, and the 
labour disturbances in the coal trade render the position extremely 
uncertain. The following are the average quotations:—No. 1, 
38s 6d; No. 2, 37s; No. 3, 36s; No. 4 foundry, 36s; No, 4 forge, 
36s; mottled, 35s; white, 34 9d; Cleveland warrants, 35s 8d; 
East-coast hematite (mixed numbers), 48s. The Newcastle crude 
iron trade is dull, and prices are drooping. No.3 G.M.B. is quoted 
at 38s delivered to the Tyne. Business in Lancashire is still slow. 

Our Middlesbro’ correspondent writes:—Our iron market has 
been quiet this week. Prices of warrants have given way somewhat 
on account of weak holders selling down to 35s for cash. Makers 
remain firm, at 36s to 36s 6d for No. 3. There is a large 
demand for forge iron, consequently the make of No. 3 has been 
curtailed. Stocks are not increasing this month, as home consump- 
tion is fair, and shipments are above those of last month. 

Thursday saw a sharp drop in prices on the Glasgow warrant market, 
2,000 tons being placed at 40s 73d, more being offered. Hematite and 
Cleveland warrants were, in consequence of this, depressed. To-day 
(Friday) business in Glasgow was done at 40s cash, 40s 34d one month ; 
buyers 40s cash, sellers 40s 14d. Middlesbro’, 35s 14d cash, 35s 3d, 
35s 34d one month ; buyers 35s 1d cash, 35s 3d one month; sellers 
4d more. Hematite, 45s 4d cash, 45s 3d, 45s 34d one month; 
buyers 45s cash, 45s 24d one month ; sellers Id more. 

The hematite pig-iron trade of the North-West of England is still 
quiet. Makers ask 47s 6d for mixed numbers of Bessemer iron net 
f.o.b., and transactions have taken place in warrant iron at 45s 6d 
per ton net cash. 

There is much dulness in the manufactured iron trade of the 
North of England. At Newcastle quotations are without change. 
In Lancashire for bars £6 is the full average price for good 
ordinary qualities delivered in the Manchester district, whilst sheets 
do not average more than £7 5s to £7 10s for merchant, to 
£7 12s Gd and £7 1és for galvanising qualities, with the usual extras 
for doubles. There is little demand for hoops, but prices remain 
at the association rates of £6 7s 6d for random to £6 12s 6d for 
special cut lengths delivered Manchester or Liverpool. 

There is some improvement to report in the appearance of the 
steel trade of the North-West. Heavy rails are now at £4 5s per 
ton, but light sections remain at £5 15s, and colliery rails at £6. 
Ship-plates, which are in better demand, are at £6 2s 6d, angles, at 
£5 15s, and boiler-plates, at £617s 6d. Tin bars are at £4 10s, with 
a harder tone. Hoops are slow, at £7. Blooms are quoted at 
£4 2s 6d for ordinary sections. Slabs and billets are at £4 5s, but 
the price seems too high for buyers. In the North of England 
only £6 for ship-plates and £5 15s for angles is now being quoted. 

Shipbuilding in Scotland has improved, and in the other districts 
the trade is well maigtained. 

Writing as to the foreign iron trade, Iron says :—‘‘ The general 
tendency of the Continental iron market is one of weakness. The 
Austro-Hungarian metallurgical industries which, owing to the high 
tariffs formerly protecting them, had for a considerable period 
enjoyed & aa and remunerative trade, are now beginning to feel 
the effects of the new reduced import duties, Germany during the 
last week or two having effected large sales of bars and joists in the 
Austrian dominions. ‘lhe Austro-Hungarian iron market is there- 
fore in a rather weaker condition. We continue to receive a doleful 
account of the position of ironmasters in Belgium, and a turther 
number of establishments have either gone on shorter time or are 
closing part of the works altogether. The French iron market 
remains firm, but activity is conspicuous by its absence. Locomo- 
tive builders and rolling-stock manufacturers are, however, busy. 
The condition of the iron trade in Germany is, if anything, worse. 
The syndicated blast-furaace owners are stated to huve reduced the 
official quotations for foundry pig-iron in sympathy with the recent 
fall in British warrants. Finished iron prices have experienced 
another decline. The demand remains very poor. The Spanish 
iron-ore market maintains the improvement which was lately mani- 
fested. There is a fair inquiry for all classes, and rates are firm. 
The Continental coal market is still in a depressed condition. The 
American iron trade exhibits further signs of weakness.’’ 

The coal trade at Newcastle is suffering from depression. Best 
Northumberland steam coal is quoted 93 6d to 9s 9d, and small 
steam qualities 4s 6d to 3s 91 per ton, with a very moderate inquiry. 
best screened at 








268 





THE ECONOMIST. 


[February 20, 1892. 



















































prices :—Best coal, 14s 9d 


through 9s 3d to 9s 6d per ton. 








THE COTTON TRADE. 


LIVERPOOL, February 18. 
Cotton has been in good request, and a fair business has been 





neglected. 
quotations are advanced 
limited request, without change in quotations. 
in moderate demand. Qnotations are unaltered. In rough sorts 
to sell prices are very irregular, and quotations are reduced 4d] per 


sorts and African are nominally unchanged. 
business has again been small, without change in prices. 
“‘Futures.”—The market has been quieter, and prices have 


1-64d to 2-64d per lb advance on last Thursday’s Circular rates, 
The closing values are—Delivery: American, any port, l.m.c., Feb., 
3 48-64d to 3 49-64d; Feb.-March, 3 48-64d to 3 49-f4d; March- 
April, 3 50-64d to 3 51-64d; April-May, 3 53-64d to 3 54-64d; 
May-June, 3 57-64d; June-July, 3 60-64d; July-August, 3 63-64d 
to id; August-Sept., 4 2-64d to 4 3-64d ; Sept., 4 5-64d to 4 6-64d; 


























A decrease of actual exvorts of ........ 


An inoreage in stock of ................. tanta 596,710 


In speculation there is an increase of 10,540 bales. 


at the corresponding period last year. 





MANCHESTER, February 15. 
Very little change h 


report discouragingly of the trade during the past week. The 


d per lb. Brazilian continues in very | of shirtings for India, and also for fine and fancy goods. 
Egyptian has been } printers in 


9s 6d. Gas are fairly steady at 8s 6d. Cardiff quotations are :— improvement in exchange has brought about rather more India busi- 
Best coal, 13s to 13s 6d; dry coals range from 12s to 12s 6d, and | ness, but neither China nor Japan show any signs of renewed 
small 5s 3d to 5s 6d. House coal is in good request at the following | activity, and the nearer outlets have only purchased for immediate 
15s; No. 3 Rhondda large, 13s 3d to | requirements. For export yarns the demand does not increase, and 
13s 6d; brush, lls; small, 8s to 8s 6d; No. 2 large, 11s; andj} prices are almost entirely supported by the contracts in hand, and 


any new orders forthcoming may generally be arranged at a 
reduction from regular rates. In cop yarns a little more has been 
done in favourite spinnings; but altogether the turn-over is not 
important, and for common counts offers slightly below previous 
prices seldom meet with refusal. Bolton yarns quiet, and although 
quotations remain nominally as last week, values are by no means 
consistently steady. Twofolds have sold in moderate lots on con- 


done at hardening rates for most descriptions. Sea Island has been | tinental account, and also for Japan. Prices weak, but not quotably 
In American a good business has been done, and } lower. 


In cloth there has been some inquiry for the lower qualities 

Burnley 

— demand, and orders urgently needed. The finer 
ut 


reeds quiet, prices remain fairly steady. The better makes of 


of Peruvian a moderate business has been done, but under pressure | T’cloths and other heavy makes firm, with a moderate inquiry. 


Coarser sorts sell slowly, and quotations rather in buyers’ favour. 


lb for rough, and 22d to 3d per lb for moderately rough. Smooth | Velvets in better request, and fustian makers have lately received 
In East Indian the | fresh orders to a fair extent. Coloured goods difficult to move, 


except in small quantities, and prices not always quite firm. There 
is no new feature to note in the position of to-day’s market, and no 


fluctuated within narrow limits, the closing quotations showing | increase in the quantity of business going through. Generally both 


for yarns and cloth Tuesday’s quotations are repeated. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1892. 









































Sept.-Oct., 4 5-64d to 4 6-64d per lb. The following!transactions have _ ———————— 
taken place in Egyptian and East Indian—Delivery: Egyptian, | 18, oon _— oie, oe | Bom 
F.G.F, (New Standard), April, 43d; June, 4}§d, 5d per lb. Ship- $802. a | 4, | os. | on | dae 
ment: East Indian, Tinnivelly, F.G.F., c.i.f., April-May, 34d; ee | ees nee ens 
April-May and; May-June, 3d per lb. ediedisdisdisdied 
The ameunt of cotton forwarded this week is 74,401 bales, and | Baw ene a ew : ae 03H 2 at ; a : a : * 
actually exported 6,470 bales. The increase of stock this week is ae me a ‘4 O4% 0 483 6 414 0 4ik 0 it 
3,990 bales. The sales amount to 64,960 bales, of which 14,130 are me a, gaek Sale or a : ue 0 ‘18 . .. org v i) * 
spe i 3¢ 4 Yarns—No.40 Mule-twist fair, 2nd q ty. 0 74 7g 0 0 
on speculation, and 3,890 declared for export - No.80 Water-wit ditto lg oi 9 63 9 ei 0 5 c ef 
CURRENT. 26-in, 66 re rinter, 29 yds, 4 2 ozs) 3 7 9 9.39 
on 97-in, 72 reed, ditto, ‘Sibe2oz'4 44 4 4 4 6146 46 46 
pinecone ear eeorat 89-in, 60 reed, Gold End Shirtings, 873] =| =) | | 
3/3 a Same Period Same Period yards, 8 1b8 4028 .......c.seseeeseeeeseeeeee| 6 74H 6 TE 6 104 6 104 6 104 6 10} 
aE & | 1801 | 1890. 40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... 761767917 9\7 9'7 9 
Deecriptions. | lg | © eae os | 0-72 reed ditto’ ditto, 9 Ibs 5oz...../8 6/8 6 8 9/3 9 8 9/8 9 
3/3) 8/2 is ¥iSu gi ¥ Bes 9-in, 44 reed, Red End Long Cloth, 36 | | | 
Ol a/Sl a Ba aw Se ES SS E | yards Otte send 6 914 9'4 916 0'5 06 0 
ac cieet on Ib als oy 10 | 18 | 18 ise Mois | tt - Comparis hP Y 
a Island...per Ib. 10) 10h 14 14 15) 17 .) Comparison with Previous Years. 
7 Florida ditto......... 74 7: 8! sf 9 | 94| 993 10 12} 15 | 14 qi.) 

f (Ord 6.0 LM. Mid, OM iw. au (Uk OM 6.0.1.6 G.M. ao = ——— 
American ........... | 3 375 8%; 3H 4 | 44:5 48 48 5 5H) BE] 6 Corresponding Week in 
7 Brazilian. Mid MF Fr. G.F. Gd. Fue. M.F| Fr. Gat M.F. re oa" | Price, | anita ee 

Pernambuco, &....) «| 46 45%) 41% | oe |i Sfe; SE | OF. 6 | 6! 7 Feb 18,’ ! ' 

- 4 eNO BB. cccssvoome | om | Oe] G1 OE |... | | B44). | Gr} Ol... soz.) 1891. 1890, | 1889. | 1883. | 1887, 
} { : oe mesrcaoeneeny oe | 431 44 | 86) 2 | Bye) 5} 64 | st | 7 om | | | 

0 Grande ......... ove see sa ie ae one Ah ows 4 OE ee 6 oe le disdisa ledie died 

Se oe neenaa. ~ re 7 = we | ow *4 Si éi | 63 | Gre]... | Raw Votton—Upland, middling...perlt; 0 3i4 0 4h) 0 6); Sie 6 5%) 0 otk 

} Maranham............) | 48) 49/43) 0) U2) 0 | ag 6A\ 67) _ Ditto, good middling .....| 0 4 | 0 Sr) & Gr) & 31g, © dig) O rs 

| Egyptian—Gallini ea ME acne Teen aEN Tacx a 5 | ee a aed 94 _ Pernambuco fair weseniheeets 0 4% 0 Sia Cc Gi 0 Gre 0 big 9 iis 

; Ditto Brown...... ig 4} a| ay Sys) 6 | 5 | 53 6S 63 ej, 78 — Ditto, good fair caiciecieibhiegibintiis 0 4ié:, U 63) U 62) 0 63 6 63) 0 big 

Ditto White ...... ooo | oop | 48 1 421 54 513 Dae Ta Yarns—No.40 Mule-twist,fair,2ndquality} 0 7$ 0 93,0 9, 0 9} O sf 0 8% 

Smyrna, Greek,&c.|... | 3h 32) @ | 63) 48) 4/44 5 | 5 5h) BR — No30Water-twist, ditto O 6y | 0 840 9/0 830 84/0 & 

| est Indian, &6. . ere Peed 26-in, 66 reed, Printer, 29 yds,4lbs2om| 3 7+\4 0 4 3/4 15 4 0/4 0 

j Fiji Sea Island... | ss. | se | ce | se | cee | ccs] sos | sce | ace | coe | 38} 15 | 20-ims72reed, ditto,”  Sibs2om| 4 44/5 0/5 3/6 48 © 4 10} 

' Tahiti Sealsland..|... | .. 7 | 7h) 8 | Sh! 1. | 8} Of) 22 10! 11g | 80 im, 60 reed, Gold End Shirtings, 874 | ule alz elemie s 
Peruvian—Rough |... | . { -- | 8 | SBj O |! we | o | Bie, on | we | OM Yards, 8 IDE 4 O28 o.--.reverververeerveere:| 6 Te) 7 147 4) 7 | © 288 6 

Ditto Mod Rough |... |... 58 | 6 7h! 2. | Lez 7h) l. Tig ong | £0-1m, 66 reed, ditto, ditto, 8 Ibe 120m...) 7 6 | 8 0 8 3 | 7107 9 7 6 

’ Ditto Smooth ...! ... 33 4yy) 48 48 4he 5} | 5s 5k 6 64 | bE 40-in, 72 reed, ditto, ditto, 9 lbs bow...) 8 6 | 9 13! 9 42, 9 3 | 9 0/8 it 

j Ditto Sealsland |...) .. | 7 { 7% 7] 8}... | 8} OF . 120! 89-in, 44 reed, Red End Long Cloth, 3¢ | : 
& — 1 | ga) st ob | ad | Lae ob) 2. | a |g YOFAB, 9 1D0....csveeveeeees reales 4 9/510) 6 4/6 146 3/6 

' East Indian F. G.F. F.G. ¥ Gd F.G.|Fus. G.F.\F.G. F.G. G.F. F.G. F.G. 

i 3 Surat—Hingungh’t | 375). | Bis wee | ose | ABS ee | nee | BA nee | one 
Ginned Dharwar | 22 ud | 3) B¥— 4 4 (43 mg a @ lead ee en Se, 
. Dia Broach}... | ...{ «4 Si, Sh} SB i... |. 1 dre G15 | ... j 
Dhollerah | 312 Sei Si) 3G Bie 8! SH | HE | ate tie 4m a THE WOOL TRADE 
M.Gin’d Dhollerh | ... | 316 S$) Bf Br, Bie!) one | eee | oe eee | ane | ase 
‘ ‘ Oomrawuttee om 1 on 34 3} $e Bh) Ble 34 \4 | die 4% 42. Bry 
coe _— 3 are 3h. +4 o Ste Bix 312! aio a No improvement is reported in the English wool trade this week’ 
Bilates ......... 1 athe 3} 3%. \..\4  . . 4% | Business continues very quiet. Prices are nominally unchanged, 
Veravul, &c. . 5 Bm | BR nee nee | BR | wee | nee | Mae wee | but sligutly in buyers’ favour. 

-_ a sereenens | ei wl ai el ro re Our Bradford correspondent writes :—Although this is a time of 
——w ...........1..| 8) &\ id 33 | +4 3%. 3% 3. 2. ¥' gs, | year when manufacturers are usually busy, however dull trade may 
t Madras—Tinnevily | 375) 38 38 | SIR ww. | ww | 4b 14d | we | 5d Be. | be, there is just now such complete stagnation as is without prece- 
‘ Tt ume! |. ate dent. Something like a collapse has prostrated the dress goods 
trade. The death of the Duke of Clarence has no doubt had a 
Imports, Exports, Consumption, &e. depressing influence, but other causes must be operating in the 
Pa vase. 1891. same direction. The number of looms standing is frequently stated 
4 Imports from Jan. 1 to Feb, 18 314.966 ate at half the total, and it is universally admitted that there never 

- Exports from Jan. 1 to Feb. 18.................. 89,006” 62,248 was more machinery idle. Oneexplanation of this no doubt is that 

BtOOk, Feb. 18 seees ceseesecssserseeseesseeeneseensnsersee 1,673,060 ceeeseeree 1,076,350 firms do not now make to stock. The yarn trade is not quite so bad, 

| sumption from Jan. 1 to Feb. 18.........-sseee0. BSL,S34  cesseeveree. G04, S24 ‘as the export branch has been fairly active since November, 
These figures show :— although now rather quiet. Wool does not give way in price very 

Adeorease of imports compared with the same date last year of... bales 20,210 | Materially, and crossbreds especially are steady, but unless there is 

A devrease of quantity taken for consumption Of ........:sccsssecseeseees 73,490 | @ marked change in the situation next month the next London sales 


23.240 | are expected to go badly. 


Messrs Jacomb, Son, and Co. write:—The first series of London 
sales of Colonial wool for this year began here on January 26, and 


The imports this week have amounted to 84,458 bales, and the | willclose on the 20th instant. The equivalent of the full available 
quantity of American cotton reported at sea for Great Britain | quantity has been catalogued, and at the close of the series there 
(including cable advices to date) is 220,000 bales, against 245,000 bales | will remain some 26,00 bales held over in first hands, of which 


10,000 have not been offered at the hammer. About 60 per cent. of 
the quantity sold has gone for export, including some 16,000 bales 
for the United States, the latter having confined their attention 
almost entirely to the better grades of greasy merinos. The four 


as taken place in our market, and sellers | weeks of the sales have shown but little distinctive difference, nor 





| any wide fluctuations; the same characteristics have prevailed in & 
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decided manner throughout, viz.: the active, wholesome demand for 
all good and super combing greasy merinos, in contradistinction to 
the listless neglect of poor, short, and faulty growths at low figures ; 
great irregularity in values all round, with a flat, uncertain market, 
bas ruled in the closing week of the series, The better prices of the 
first quarter of the series were, very generally, not fully upheld in 
the latter three quarters; the sales close, comparatively with our 
last December auction currency, for, best and super grease, merino 
combing average par to 5 per cent. decline; medium, grease, 
merino combing average 5 to 74 per cent. decline; short, poor, 
faulty grease, merino average 74 to 10 per cent. decline; good 
lambs’, merino, no change; good lambs’, the finer, better parcels, 
free from fault, haye been in brisk demand latterly at higher prices. 
Short and faulty merino lambs’ average fully 5 per cent. decline ; 
scoured merinos find an irregular demand at an average of 5 to 10 
per cent. decline. Coarse cross-breds rule somewhat in buyers’ 
favour. Finer cross-breds, from the very satisfactory prices of the 
end of 1891, show 5 to 10 per cent. decline; values of all classes of 
Cape and Natal wools average 5 to 10 per cent. decline. The next 
Colonial wool sales are to commence here on March 29. All arrivals 
up to 4 pm. on that day will be available, 
The firm supply the following statistics :— 





| 

Net Avail. There (There inhiindints 
Catalogued 1891. ‘able Total'will haveinow Held'to Date 
— _for  ‘beenCata-| Over in for 
Jan. 27 to|April 2to, Present  logued | Fires (Mar. 29 
Feb. 25. | April 28. | Series. thisSeries. Hands. | Sales. 


— ———— 


























see | 
Bales. | Bales. | Bales. | Bales. | Bales. | Bales. 

New South Wales} 106,467, 69,193 | 92.000; 100,939 7,00 | 30,221 
Queensland ........ 40.629 | 37807 | 59,000' 60,257 +: 1.000 | 29.075 
Victorian wos... 87,401 | 57.754 67,000; 65,807 7,000 | 27,651 
Tasmanian ......... 328 | 5,578 | 500 | 253 | na 
South Australian 34.376 29,092 25,000 19,037, 2,500} 12,711 
West Australian ... 3,584 | 4,465 | 3,000 | 2 542 sp 039 
New Zealand ......) 15,407 |. 48.706 26,002} 26,213 | 500 | 10,105 
Capeand Natal ...| 40,325 31,995, 36,500 37,969 7,500 | 24,316 

Total bales ..! 328.517 284,590 "309,000 ! 313,007 | 26,000 | *135,718 





* About 13,000 Australian and 13,500 Cape have gone forward. 


The following is a complete list of the London Colonial wool sales, 
which commenced on Tuesday, January 26th, being the first series 
this year :— 








Sale 7Number of Bales sold~, 
Date. Sale Pmpt. ToHome To Foreign 
Jan. Selling Brokers. No. Feb. Buyers. Buyers. Total. 
2 ...C. Balme and Co. ..........0008 xgecinee) ~aeaees 2,600 wee o GAD” cesées . 
Jacomb, Son, and Co. ....cccek 20. 9 — ceooee BE. asstse GLA eo-000 5, 
27 ...Buxton, Ronald, and Co. ...1...10 1... i ee 6,600 ...... ,600 
OD ccckh, DONGOEIEO ONE GO ceccceccck cs, WE cccse SS BOD  ccccen 6,900 ...... 12,200 
29 ...Du Croz, Doxat, and Co...... Rigg AMND -adsious | TAO dacins 11,400 
2 P. Hughes and Sons ...... B6en Ne. serene, GOD) caccen DUDE?” ocance 11,800 
‘eb. 
D coMh BANS MOO: oeencssccscsces seg SB * Senses: OE ccc TIO sacsxs 12 200 
2 ...Jacomb, Son and Co............. a ae i EO? ccises 13,120 
ce SUM DMIO,, ccscsccs isientcD cae AE — <enons GIO xs one WED scnese 7,500 
Willansand Overbury .......1 20. 00. cease RE céeens WOO cescee 6,179 
© AROMAS ORO COOK .......0000060.0. 000 28: seecce, SEB cnveee DOO cssene 1,42 
Buxton, Ronald, & Co. ......... isa cen” egies ee TO isis 13; 
5 ... John Hoare and Co............. 1 |) es ae 2,071 2,700 
MI OIE Ts Sescesceccccoted. caecese <ersne TER. savacs oC ae 1,726 
© TRO OIE OD, oes ccc scccecces eee GEO ccnsee EE. sesese 8, 
6 ...H. Schwartze and Co. .........2 ... 20 9 ...... ee a ae 6, 
Du Croz, Doxat, and Co i Pr ee . 2100 .. ao 6,760 
8 ...Jacomb, Son, and Co. .........5 oo. 22 — eesese 3,200 Sf on 12, 
9 ...H. P. Hughesand Sons... 2... 23 ..... a eu SSS. betas aa 
ee SS eee ee ee”: ean 7,000 
ee eS ae ee 4, solos | MS becuse 13,000 
il ...Du Cros, Doxat,and Co, 3... 25 acess 2,700 EMER. ocsigse 8, 
Willans and Overbury ...... visu ses seine S000 cicess S200 scons 5, 
ee ee eee ee ee pay eer 2,608 
Jacomb, Son, and Co. ,,.......4 ... 26 ot oe ot BR aos ee 
H, Schwartze and Co. .........5 soe coe veene tes. takai ot, gAvaeal. taleaiie 
13 .,.Buxton, Ronald and Co.......5 ... 27 - 5,000 ...... 8,5 eevee 13,500 
WD ns BROMOG GRE COOK. 60iceecoceccD vor BO ~~ coves o aa vee 632 1,008 
Windeler and Co. ..........0000- ee a ete  — 849 
Bis BUTI OINE CO, cicnsnc.ccce Sconces! veces BAD aceon SOAD © sccese 6,000 
H. P. Hughes and Sons ..... ose: son eee: <a ARKON Sere es 
Mar. 
16 ...C. Balme and Co. .. ............ B con eo 5.150 2.0.0 8,000 13,150 
17 ...Jacomb, Son, and Co. ......... Dax, a <aeente BBO ccassc SEED! ncccce 10, 
John Hoare and Co. ........5 wo a ee ae 2,427 
18 ...Willans and Overburv........ 3 DB sosses EG sasece SD scene 4,1 
ee eee Ee a re Ce ee ere 
19 ...H. Schwartge and Co. .........4 00. 4 secees jedeuc®. hug. © deatee 
se, Mn BNE Clic. Gnas ccc tcntee = sem, (tesa ~ vee) noneee 
20 ...Jacomb, Son, and Co. ......... Ge. ee eee wey sibeeae, ican.) ipeaten 
C. Balme and Co, .......0...0004 en coves ee eteeee «we wenn 


Messrs Goldsbrough, Mort, and Co., writing under date, Mel- 
bourne, January 11, 1892, say :—From the date of our last monthly 
report, the 14th ultimo, until the suspension of the sales on the 
22nd ultimo for the Christmas interval, the market values of wool 
were without material alteration. Superior greasy merinos 
retained the eager competition which has attended them through- 
out the season, and maintained their full level of values, purchases 
on American account predominating. Average greasies also con- 
tinued unchanged, being well competed for by all sections of the 
trade. Inferior and wasty merinos, which we quoted firmer in our 
last report, further improved, values proving much steadier, and 
Occasionally 3d per lb tigher than in November. Crossbreds were 
without change, as were scoured wools, of which the total offerings 
up to Christmas were relatively small. The sales were resumed on 
the 5th inst., and during the week large catalogues have been sub- 
mitted. On the 6th inst. we offered 9,714 bales, the largest cata- 
logue of the season. The offerings have principally consisted of 
inferior and medium greasy merino. A large quantity of scoured 
Wool has also been catalogued. but no superior wools, the bulk of 
these being already marketed. An improved tone was manifest, 
and increased demand was shown on Continental account, result- 
ing in an advance of 4d per lb—or fully 5 per cent.—for fine-haired 
but wasty greasies ; other description descriptions are also selling © 





firmly, but the advance being .ess marked Scoureds did not par- 
ticipate in this advance, and were less competed for, a large propor- 
tion being withdrawn, as the prices bid appeared below their rela- 


tive value. A considerable quantity has since been sold privately, 
at an advance on the sale offers. 








THE LEATHER TRADE. 


The demand for leather is slow, and the business done during the 
week has been of a retail nature. The stocks of goods are not large, 
and some articles are wanted, especially light clean English butts, 
— hides, English horse hides, and light calf skins. Prices 
are firm. 





JUTE, FLAX, AND HEMP TRADE. 


The Jute market has been quiet, but closed firmer to-day. 
RB, No. 2, sold at £23, December shipment, via Cape. Messrs 
Wilson Berg and Co., Dundee, report: ‘‘ There has been no movement 
of any importance in the market during the week, In Calcutta the 
market for baled Jute is very firm, and rupee price remains un- 
altered. The recent fallin exchange and lower freight enabled 
shippers to accept somewhat lower rates for what little Jute is now 
arriving—the quality is, however, said to be very poor. Holders of 
afloat Jute are very firm, and show little disposition to meet buyers. 
Latest cable advices report supplies very small, and Calcutta market 
strong, with little offering. The entries for 14 days are only 25,000 
bales.” 

Flax has been quiet on the spot, but prices in the Russian and 
Riga markets keep firm. 

A few sales have been made in Manila Hemp, at £29 15s to £30, 
c.f. and i. terms, March-May shipment, and fair seconds, part 
near, at £26 10s to £26 15s. Monday’s cablegram brough! a higher 
quotation, and this week’s receipts were 10,000 bales. 

1,519 bales New Zealand, by auction, part sold, at £22 to £22 5s, 
being easier. 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘‘ Postscript.” 


Mincing Lane, Friday. 


SUGAR.—The visible supply is now rather under that of last year 
at same date, with some further reduction of the German estimate 
of Beet. Stillthe market lacks animation, and the quantity of Foreign 
refined available continues large. More speculative business has 
been done in the former at irregular prices, closing rather higher 
than on Friday last. Sales also reported in next season’s crop. 
Refiners have bought to a fair extent, although their productions do 
not improve in price. Crystallised West India has met with parti al 
attention. 3,515 bags, by auction, all sold at 17s to 17s 9d, besides 
several parcels by private contract, including fine grocery up to 
18s 6d. 119 barrels 869 bags syrups part realised 15s 3d to 16s 6d. 
Cane Jaggery, for arrival, has declined 3d per cwt. Two cargoes 
Java sold for the Clyde. 

Importa and Deliveries of oy into London for First Six Weeks of— 
1392. 1991. 1890 1839. 





Tona. Tons. Tons. 
Imported ee 90,000 ... 26,400 ... 31,000 
Delivered ee 353,900 .. 51,100 .. 263500 


Oe Ea | * Sree ee 
Stock, United Kingdom 108,100 ... 112300 ... oe oe 
Madras Jaggery, percwt 10/6 “one a = 10/104 
Good refining W. India 14/6 15/0... 13/0 13/6 .. oi 
Crystallised Demerasa... 17/0 18/6 ... eos 
Beet, 88 per cent.f.ob. 14/74  .... 13/7 «wo tae 
Fine French loaves, f.o.b. 18/0 18/3... -17/, ie Site 

Java afloat, Nos. 15 to 16 — 16/5 ... ae 16/4 - 15/6 eas 16/6 


Tate's cubes No.1 ...... 21/0 0. 21/0 


Jaggery.—A sale of 250 tons Cane, April to June shipment, has 
been made at 10s 6d for London, showing a decline of 3d. 

Natal.—At public sale, 1,274 pockets went at 11s 6d to 14s for 
syrups. 

" Gactiin. ~ O10 bags crystallised brought 17s 3d to 17s 4gd. 

Java.—One cargo of 1,900 tons per William Eggerts sold at 
16s 14d. 

Boot has fluctuated, and a fair business done. Prices close rather 
under the highest attained yesterday. 88 per cent., March-April, 
14s 6d to 14s 9d; May-June, 14s 10jd to 158; next season’s, 
October-December, sold at 13s 14d. The refiners have been buying, 
and good seconds last sold at 12s 6d per cwt, f.o.b. 

Refined. Prices may be quoted steady all round, and rather 
dearer for yellow crystals, the latter selling at 16s 9d to 17s 6d. No 
change made in hard goods, which are bought to a moderate extent 
by the trade. Foreign refined quiet, and some of the prices nominal. 
Russian crystals have sold at 15s 104d to 16s, f.o.b. 


RUM.—The {stock of Demerara has increased to 5,500 puncheons. 
Business has been done at lower prices. 


cocoa is firm. The feature this week has been the increased 
supply of Ceylon in the public sales, which met with a more ready 
demand than expected, and generally brought valuations. 1,743 
bags sold from 103s to 106s for middling to fair, and 108s to 110s 
for good to fine marks. 2,540 bags Grenada went rather dearer fo: 
current qualities, viz., from 54s 6d to 59s 6d; good to fine brought 
60s to 65s. A few small parcels other West India brought full 
rates. 565 bags Trinidad went without alteration from previcus 
rates. 41 bags Java were chiefly bought in. Of Foreign, 683 bags 
Bahia chiefly sold at 59s to 60s. 195 bags Carracas bought in at 77s 
to 80s. 683 bags Bahia taken in. 
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COFFEE.—Increased supplies have net had much effect upon 
prices. Fine descriptions nearly maintain their previous high 
values. In other kinds some irregularity. New crop East 
India to present time has included a great deal of poor quality. 
Ceylon easier at public sales. 101 casks 24 barrels 16 bags 
Ceylon sold as follows: bold, according to quality, 109s to 117s; 
medium sizes, 104s 6d to 110s 6d; small, 99s to 103s. 1,600 bags 
Eaet India included pale Neilgherry, at 97s to 102s 6d; Coorg, 
100s to 103s 6d; bold, pale, to colory, 103s to 108s 6d; small 
to middling, 95s 6d to 101s 6d; Mysore, 101s 6d to 109s 6d; 
small, in proportion; Wynaad, at 97s to 106s; Travancore, 96s to 
102s; small, 91s 6d to 95s. 274 packages Mocha, part sold at 
117s for fine small berry. 97 barrels 170 bags Jamaica: ordinary, 
80s to 84s 6d; fine ordinary, 85s to 95s 6d; greenish to middling, 
96s 6d to 106s. 3,182 bags Foreign principally sold: Guatimala, 
colory, 101s to 106s 6d; palish, 96s 6d to 100s; Columbian, low mixed 
pale, 88s 6d to 90s; colory, middling to good, 102s to 104s 6d; 
Guayaquil, palish, 80s to 80s 6d; Costa Rica, new crop: colory, 
162s 6d to 107s; pale to middling, 96s to 102s; mixed, 89s 6d to 
94s. 3,182 bags Brazil, part sold, at 66s to 73s for ordinary pale to 
fair Santos. 136 bags Java Liberian sold at 92s to 96s 6d for fine 
bold yellow, and 82s ordinary. The Terminal market for Brazil 
has been lower in Havre. 

amports and Deliveries of Coffee in London February 13, with Stocks on hand. 

1892, 1891, 1890. 1889. 


Tons. Tons. Tons. Tons. 

NI... cosccamantciecmsecssienieed MNO tan: SED a a: ae 

Delivered, home use ............... 1200 .. Bee ws ee om 6 

i OXPOEE neccvrccccorceco LOID . 1600 .. S500 » LB 
IRE aie ocuc pune SO. «a Te on ED 


Mid.Ceylon............... ..cwt 104 108/.. 105/ 108/ .. 103/106/... 93/98/ 
Delivered last week, 835 tons, agaiast 700 tons and 910 tons during the two 
previous years, leaving the stock about the same as before. 


Closing Prices at this Afternoon’s Call. 
Feb. Mar. April. May Jne. July. Aug. Sep. 

Fair Channel Rio.. 61/9 ... 61/3 ... 60/0 ... 59/3 ... 98/U ... 57/0 ... 56/9 .. 56/6 

Santos good ..... 67/0 ... 66/0 ... 65/0 ... O4/3 ... co « 61/9 ... 61/0 ... 61/0 

TEA.-~Prices are unsettled. At the public sales this week low to 
medium grades of Ceylon and Indian have further receded. Fine 
teas, as a rule, obtain full prices. The catalogues have contained 
15,500 and 33,500 packages respectively. Common kinds sold at dd 
to 64d, down to 4d for low pekoe souchong. Medium pekoes are 
much depressed. Shipments from Calcutta have to date exceeded 
last year’s by 10 million pounds. About 500 packages Java and 
Travancore have been printed. The China market continues in an 
unsatisfactory position. Fine grades of congou when sold went at 
the extremely heavy fall on opening rates already referred to. At 
auction, some of the common red leaf declined. Canton scented 
teas have never been so low before. Total quantity: printed 15,612 
packages. 

RICE.—A firm market, and few cargoes offering on previous terms, 
the prices in Burmah being relatively high. During the week two 
steamer cargoes of Moulmein, together 4,500 tons, sold at 8s 14d 
and rather under for Antwerp and Bremen, Sales to arrive include 
broken cleaned up to 9s 9d, February, for Liverpool, Cleaned rice 
in this market is quiet. 

SAGO remains without improvement. 270 bags, by auction, part 
sold, at 15s 6d for good small. 148 bags medium and large bought in. 

TAPIOCA is dull, and the stock large. 2,142 bags pearl were 
partly taken in. 663 bags seed sold, ‘‘ without reserve,’ at some 
decline, viz , 12s to 12s6d per cwt for fair quality. 878 bags flake 
part sold at 13d to 13d for Singapore, one lot fine at 14d per lb, 

BLACK PEPPER continues to decline, 350 tons Singapore sold, to 
arrive, latterly at 34d to 34d, various dates of shipment. By 
= yesterday, 398 bags, ‘‘ without reserve,” at 33.4 to 34d 
per lb. 

WHITE PEPPER.—About 50 tons Singapore sold, to arrive, Feb- 
ruary-April shipment, down to 5;4d. The market on the spot has 


Revenue Ist Half, 1891 ee 
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also given way. 428 bags Penang, including 207 bags, “ without 
reserve,” sold, at 43d to 47d. 50 bags Siam realised 54d per lb. 

NUTMEGS.—The stock increases slowly, and the market is dull, 
31 cases Penang, by auction, were bought in ; also 117 boxes Singa- 
pore. 80 boxes small limed Java sold, ‘‘ without reserve,” at 2s to 
2s 1d per lb. 

MACE is slow of sale, 11 cases Penang part sold, at ls 11d per lb 
for low broken. 28 boxes Java bought in. 

CLOVES met with little inquiry by private contract. 491 bales 
Zanzibar, ‘ without reserve,” sold, in the weekly sales, at 3d to 
Syd, being easier. For delivery, 34d to 33d per 1b paid. 

GINGER.—Cochin is firm, owing to the short crop. 83 cases 304 
bags, by auction, were chiefly bought in at high rates. 32 cases 
small cut sold at 59s to 60s. 

PIMENTO has been quiet. Of 426 bags offered yesterday, part sold, 
at 23d to 3d per Ib. 

FRUIT.—The market for currants is dull, with an easier tendency 
in prices. For delivery rather lower rates accepted since the French 
demand has been supplied. Exports from Greece to France pre- 
vious to the new ae coming into operation, about 38,000 
tons. Valencia raisins steady. Sultanas firm. 


NITRATE SODA on the spot is without change; on the spot, 9s 6d. 
Cargoes near sold at rather less. 

SHELLAC.—The market has been firmer under the influence of 
rather light shipments from Calcutta. 1,061 cases, by auction, om 
Tuesday went at full rates to 1s easier, and about 700 cases sold in 
the room: second orange, 8ls to 87s; fine, 89s to 90s. A quiet 
feeling again apparent, and the week’s business for delivery does 
not exceed 300 cases. TN second orange, April to May, 89s to 90s. 


INDIGO.—There has been some inquiry, but at rates under the 
views of sellers, and the market is firm. , 

DRYSALTERY GOODS.—The gambier market is dull, and 100 tons 
sold, to arrive, at 19s 104d, including part near, showing some de- 
cline. Cutch is inactive, and without alteration. 


CHEMICALS generally do not show any tendency to improve- 
ment. Cream tartar has declined to 91s. Acid: citric hardening, 
and tartaric easier to buy. Sodas are stationary. Potash, 
English make in small supply, and quoted 10jd. Chlorate firm and 
rather scarce ; 5id paid, and 6d demanded. Bi-chromate remains 
at 37d. Sulphate ammonia is rather easier to buy. Sulphate 
quinine offers at some reduction for foreign made. German, 93d. 


INDIA-RUBBER.— For fine Para, 2s 8jd accepted, and the market 
is now inactive. For May delivery, 1s 9d paid. 


METALS.—The market for copper opened with a steady demand, 
and afterwards became quiet. A fair business done during the 
week, G.O.B. ranging from £44 7s 6d to £43 123 6d. To-day three 
months quoted £44 5s. There is some increase in the stock, but 
statistics do not affect the market at present. Imported tin has fluc- 
tuated, selling from £90 to £88 17s 6d, cash. The tone now weak, To- 
day three months is quoted £89 7s 6d. Banca in Holland, 53 fl. The 
estimated shipments from the Straits are 2,500 tons forall February. 
Tin-plates continue depressed. Manufactured iron is generally 
dull. A few sales of pig made in Glasgow, which closes at a sha 
decline—viz., 40s, cash. The stock in warrants may be estima 
at 503,486 tons, a decrease of 558 tons for the week. Middlesbro’ 
35s 2d cash, 35s 8d one month. There appear buyers of Spanish 
soft lead at £10 12s 6d. Spelter closes firmer. Quicksilver steady. 
Merchants’ price £7, and little under in the open market. 


MOTHER-0’-PEARL SHELLS.—The public sales, comprising 4,739 


cases and casks 1,152 bags, went with a good demand, at full rates to 
15s advance. 


LINSEED.—Prices of Calcutta are rather lower, but the market 
latterly became firmer. Seed, on the spot, is at 39s 3d to 39s 6d; 
to arrive, 40s to 40s 6d; new crop,April to June, 39s 9d to 40s paid ; 
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Bombay, 40s to 40s 6d, according to terms; on passage, at the 
former price ; now loading, 40s 9d. La Plata cargoes quoted 40s 3d 
to 40s 6d. 

o1ts.—There has not been any feature in the market for cocoa- 
nut, which remains the same, Ceylon, £22 15s to £23; to arrive, 
next three months’ shipment, £22, c.f. and i.; Cochin, £25 15s 
and £24 10s respectively. English brown rape continues to 
decline, the latest quotations being on the spot, £24 10s to £24 15s, 
and the same for the next twomonths. Market inactive. Linseed 
has scarcely varied in price during the week, but is now quiet. On 
the spot, £18 15s to £18 17s 6d; forward, £19 2s 6d to £19 10s. 
Summer months in demand. Hull, usual packages, £18 5s to 
£18 7s 6d, Olive, stationary in price, as for some time past, Fish 
oils the same. 

PETROLEUM OIL.—Total imports from January Ist to date are 
equal to 169,135 barrels, against 245,253 barrels in 1891. The 
market is not so firm as last week. American, 5gd to 54d; 
Russian, 4d to 43d. 


SPIRITS TURPENTINE firmer, partly in response to a better market 
in America. On the spot, 25s 9d; next few months, 26s. 








ToBACccO.—Liittle of interest has transpired during the past week, 
and the business done in American growths was upon a very limited 
scale, 


For substitutes there has been rather more inquiry. 
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grey semi-grainy. 


COFFEE.—Prices were irregular to-day. 
Ceylon, by auction, sold to-day at 95s to 98s. 
sold at yesterday’s rates to 1s under. 256 packages Mocha were 
chiefly bought in, a few selling at 109s. 13 casks 190 barrels 10 bags 
Jamaica sold as before, with one lot at 107s. 2,787 bags Central 
American sold unevenly, and occasionally in favour of the buyers. 

RICE.—Further business in Burmah, rough and clean, to arrive. 

BLACK PEPPER.—More demand for Singapore, to arrive. 


TALLOW.—Of 683 casks Australian, by auction, about 300 casks 


realised last week’s prices. 


Magnums 


Iiaperators..... 


Commercial Cimes.—CHieckip Price Current. 


The prices in the following list are Fevised on Friday, assisted by an emivent tirm in each department. 


METALS—8. Copper & 8 6 *|8ILK—{Con. 





1,571 bags Queensland, 
408 bags Egyptian 





LONDON POTATO MARKET. 


Per Ton. 


603 to 8*s 
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ARROW-ROOT—per 8 ds 4 “ee per Ib 3 : 3 : Eng., Tough p. ton 46 10 47 0 | China—Tsatlee 4&5 9 9 13 0 
St.Vincent com.tofn 0 3 0 45 P ee i Hoes 13 Ps = é st selected ...... 4710 48 0 faysaam ........ 9 @ 13 6 
COCOA—duty td p. Ib an che dae so abe heets ............ 57 0 68 6 | Long-reeled ...... 0 0 0 0 
Trinidad grey to ord Rhbrb". Chi eee aa 0 30 Chili and x. m. b .. 43 12/6 43 15 Canton .......... 8 9 Lt 3 
rewt ..... eee 0 66 9 | gonna innevelly gd, ol 14 o——e., Wallaroo 22 >> qemnzonet severere Li 13 0 
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Good to fine .... 68 6 6> 0 | DYE STUFES, &c.— Bars, &c., British.. 6 0 615 | Persian ............ 00 0 0 
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Bantosgoodaverage74 0 76 0 |Currants ....duty2ss d 8 ad East India .. ee, ee Do. mid. to fine 62 0 110 6 
CHEMICALS— s d 8 d@| Patras ....percwt 20 0 25 0 | Olive—Spanish......38 0 0 o | Mace ....... -perlb 2 0 3 2 
Acid, citric .. perIb 1 4 1 44] Vostizza ....... vce 35 0 BH OO BIOURBI <5 ss cnpesse v0 0 © 0 | Nutmegs brown .. 2 3 3 3 
Nitric ie Te ae Gell .... 1.24 0 2 0 en a 37 0 38 y | SPIRITS—Run, dty.p pt.gal.10/10 
Batlle ....cocs0e S00 «0 3¢]_ Provincial ........17 6 22 0 | Mogadore ........ 38 0 0 0 Jamaica, per ga 
Tartaric, English.. 1 0 1 03| Figs,Trky,p.ct dty pd 26 0 70 0 | Seeds, Linseed, p ton 18 15 19 0 bd, 30t0360.P 3 4 3 6 
Sulphuric “6 0 © O | Raisins, dty 7s. per cwt— Rape, retined Eng 26 0 23 15 Fine marks .... 4 uv 4@ 6 
gina jump & gnd t£5 12 6 £6 5| Valencia ............ 16 0 18 0 Brown, English.. 2410 2415 Demerara, proof... 1 7 110 
Ammonia, carb.,plb 0 3h 0 0 | Belected «0.2.0... 19 0 45 0 | Cotton seed, refined 1716 1815 | Leeward isl., prt. 1619 
Muriate.. per ton £25 0 £30_0 Muscatel ........ 30 0 100 0 | Cocoa nut Cey on ., 22:5 0 0 E.I.and Mauritius 1 6 1 8 
Sulphate £10 5 107/6 | Ches cgniaan en eee GREE sccece<os «+. 2515 © © | Brandy, duty 10s 10d per proof gal. 
t Arsenic, lumppercwt £2300 0] Sultana ..........31 0 60 0 | Palm Lagos) ......23 0 0 ¢ No. ¥Ynt.14 3 14 6 
Powder -. 12 6 12310 que ces © 0 : : ae - tt " © | ist brands 1987 ..18 L 13 4 
26 «6 ranges, 8.Mc Cc Uv O er 3 6 ee 
Aapas, et per => ° 00 Secon 8 ree 0 0 O ov | Dil Cakes, Lnsd., Eng. *] imbhds 1889 ..10 lv 11 1 
Brimstone, Roll.... 0 0 8 0 | Lsbn&8.Ubes,sch 6 6 7 6 per ton.......... £82/6 8 10 1899 ..10 0 10 3 
Bleaching powdercwt 810 © 0 |Palermo ....perbox 4 6 56 6 American ........ 615 8 0 | Corn spirits, pfdy pd i111 12 0 
Borax, Engl., ref.cwt 29 0 39 0 |Lemons,Pairmo,p.bxs 6 6 7 6 | Oll Beeds— s de d | Spirits, f.o.b. Exprtn 10 1 9 
Cream cartas Istewt 91/6 0 0 Messina, selected.. 15 0 22 ¥ Linseed, Amer., afit490 0 0 alt spirits,duty pd 15 0 O 0 
Calomel perlb 2 8 0 ® Malaga half chests 0 0 uv 0 Bombay pr4iéibs 400 45 6 | Germangpirits .... 1 24 1 3% 
Corrmive Sublfmate 2 5 0 0 | Nuts—Brcelona,p.bg 20 0 2 6 Calcutta pr4i0 lbs 399 49 0 | SALTPETRE— 
Iodine perozs 0 9 0 0 |GUTTA PUHA—p.lb sd 8 d Rape, Feroze p416 lbs 400 0 0 ponent, Pet OWE, one 17 0 17 6 
Potash ‘bichrmt. pr Ib0 0 O 32] finegenuine........ 3 6 6 6 Calcutta..... wee es Oe English, refined .. 20 9 22 9 
Chlorate 00 60 HEMP— £8 6 s | PLUMBAGU— Nitrate of Boda .. 9 43 9 6 
Hydriodate ...... 11 6 11 9 | Petersbg.,cln,p.t 29 0 0 0 | Ceylon lumpperews 9 © 16 6 SHELLS—M.-o'P. per cwt 
Prasinte English 010} 0 0 | Manilafairc if.'.... 2915 30 6 | PROVISION Manila ......... ... £8 0 £9 0 
8ul hate. rton£l0 0 O 0 | Jute, goodto fine .. 21 0 2310 Butter—Cork percwt 0 0 0 0 Maccassar ........ £10 10 £11 10 
Procinltahe - rib 211 0 0 Low to fair........ 17 0 2010 Friesland frsh,fnst126 © 130 0 BOT o6c:0cc0es --- £6 15£11 O 
aaa ate por Ib 0 6 O 6] QOoir Yarn, gd.to fine 21 0 40 vu Jersey ....... eveee W 0102 0 . Australian .... £516 £7 6 
Bal-Ammoniac pr cwt33 0 35 0 | Common to fair .. 1210 20 0 | Baconsngd.—Wirfrd.62 0 66 0 | Bombay ..........£8 10 £6 10 
Soda Bicarbonatep.ton £7 5 7 10 HIDES.,Ox&Cowp.lbs d s d Limerick ........ 65 0 63 0 SUGAR—per cwt 
Crystals, ex ahip 3 3 0 0] galted BA aM 6 Bite Cork ........-.5. 0 0 O O | Brit. W. India,syrupsi2 0 15 6 
Caustic, London.. 10 10 11 0 "R Grande ...... 0 4 0 44] ,continental ..... ; 55 0 62 0 | Crystallised' ...... 16 6 18 6 
Ash * per degree 00 08 Roesaation, ee 0 28 0 3 Hams, York ...... 93 0113 0 | Porto Rico, Grocery 0 0 0 0 
Bugariead white,cwt 0 0 23 0 ees 3 © at |, Irish. ........---- 80 0100 0 | Refining ........ 0 0 0 0 
rown ; 00 00] p PB ALAM. 06 0 8 | bard—Waterford and Mauritiuscrystallised 16 0 17 0 
Bulphate Quinine— eo ee a. ae Limerick bladder 60 0 61 0 _ rainy.... 15 0 15 6 
‘oward and Son's Chee OB og 7 | Corkand Belfastdo 64 0 60 0 | Syrups, low togd yel13 6 16 0 
r oz Vials oe. a ee 0 2% 0 6 Ferkinandkeg,[rish48 0 64 0 Low to good brown ll 6 13 6 
obulk........ 1 1 1 3 | Deysaltd Mauritian 0 3° 0 3)| pAmericanand Can. 0 0 0 0 | Bengal, Accra ...... 14 0 16 0 
French.... ........ 0 0 00 Wad a -_ 0 2 0 3° | Pork—Amer. & Cana- Low to good brown 0 0 0 0 
German, in bulk.. 0 92 0 0 Oa: vo #056 es 0 7 dian, perbl ...... 0 0 © © | Penang, Gr. and crys.15 0 16 6 
Bulphate Copper ptn 9 O£14 5 or 0 34 1 © | Beef—Amer. & Cana- Native brown .... 11 3 ll 6 
ne cut 1s 6 O UO | HOPS, Dee ee 410 810 dian, per tc....... - © 0 O oO | Madras, native...... 0 0 9 90 
a ~** 9 0 11 0 | INDIA-RUBBEi per th Oneese—Edam, new 0 62 0 dagpery, Cane woe 10 6 10 9 
Vermilioa, Eng pib 2 8 0 0 |Para,fine ......... 3 02 2 9 f= ggeaeinnee: Ee Manila, superior 12 9 13 9 
Waleed eee 0060 » REGUS oe-.-00e OW 8 0 Gruyere .......... 0 0 © 0 | SiamandChinawhite0 0 0 0 
oaeues ‘ates INDIGO — per lb— BICE—Rangoon toarr. Low to good yellow0 9 0 0 
SCOHTNEAL— consuming kinds openchtr...pcwt 8 1; 8 4)] Low togood brown® 0 0 0 
pee severe per ib 0 mM 35 Beopal, good to fine 4 2 4 5 | Bengal,wht,onthesptlo 3 13 6 | Java, grey and white ® 0 ; : 
COTTON Sze Weekly R p., Livol _ ne d. $9 4 2 | Do, yellow........ 7 6 9 6 | Syra cet ee 
DRUG. y & p., Livp wean” . 2° SES PRABIET o co cccccces 0:6: 0.9 brown . Tors. 
Aloes, Fine E.I prct 225 0 2350| Native........., 00 0.0 ee es 0:10 irene 68 8 
Cape, good te fine 19 0 20 0 | Kurpah,goodto fine 0 9 vu o | BOSI er..com $9 0 0 —.........% bes 
Aniseed, China, starl07 0107 6 | Ordinarytomid... 2 2 g 4 | Fime ...------e00-. 9 O IL OF" Qube Cen 16 6 15 9 
Balsam, Peru per lb 6 0 O 0 SAGO —Pearl..pcwt li 6 16 0 Fr.togd Muscovde 14 0 1t 6 
Capivi Sk iesranuiee 1 2 0 | LEATHER—per lb flour ..........13 0 13 6 | Baringsp—London 
Bark asses 1 6 2 6 | Crop Hides 30 451b 010 2 4 | SHELLAC—percwt Titlers .....ccs0cce 19 3 19 6 
EL &e. renwd,Cn 10 1 6 hbuttei4 2% O11 32 4 | Orange, good to fine 92 0100 0 Qubes, No.1 ...... 2 6 21 0 
do. do.Red 0 8 O 6 do 2% 3% 12 239 Secon Sdecpocece 0 8 6 Do No.2......19 6 WO 
Camphor, Japan,prc 1300 O 0 |B buttsi6 24 1 0 1 6 |Garnet, AC ........ 0 00] Gran  accoed ae: 2-6 
Cardamoms, Malbr.gdl 6 4 0 = 28 60 )«=6.1 «14 2 0 | Button,so dtofn 9 0 93 0 17 9 18 9 
Cantharides..per lb. 1 0 2 6 |Oape,Aus&el4 36 O11 1 4] Lowtomedium ..75 0 8 0 13 3 16 6 
Gartor oll, seconds . 0 2% 0 St} vail Sains s a 1 ‘ : : neues, Gees -..0-. ovo -00 vu» 
he pereut nie 9170 ¢ co 6k 8 —Surdah pib 0 0 0 0 6 17 7; 
Olibanum, drops. . 25 0 38 0 | Dressing Hides...... 0 9 1 3 mbuzar .... 9 0 00 ’ Boa 4, 
Kowrle,rough .... 90 0 60 0 | Btaved Hides ...... @1 2 5 tea .. ...-.-. © O O O | French ioaves, f.0.b. 18 0 18 » 
ha ...... 7 6 8 7 | HorseHides, English O11 1 3 | Jungypoor&Comciy® 0 © 0 | —crystals,No:3cifié 9 17 0 
flap, good stederse § 8 4:8 Kips, Knglish (per Ib om 17 nagore........ 9 © © | Russiancrystals.f.o.b. 15 10; is v 
Musk in Tonqn p. 0262 0 74 0 ao Kast India.... 0 9 110 |China—Tsatlee,2 &313 6 14 9 | American Granulated 0 0 ¥ v 
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60s to 908 | Hebron, ..........0 . csecesceeee 
Elephants 20... .e..c-ceesee oe 
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Friday Evening. 


SUGAR.—The public sales have gone with a flat tone for crystal- 
lized Demerara, and of 8,868 bags by auction, a large portion bought 
in. 500 bags syrups ranged from 13s 9d to 16s 3d. 1,400 bags crystal- 
lized Surinam brought 17s to 17s 3d. 
10s 6d to 13s for soft to good strong brown. 
syrups, 10s to 10s 6d. 501 bags Penang bought in at 16s for pale 


Per Ton 
70s to 90 
703 to 90s 


SUGAR—Crvusurp—{Con.) 
Gerinan, &., dof.o.b 15 


Fine Ken. cubes, f.o.b 
BEET—Gerinn f.0.b, 
TALLOW —per cwt 
Petersbg., YO .... 
Australian mutton 
do beef .. 
DOW cdcisccrcsten 


TAPIOCA~ 
E. I. flake p. Ib.... 
We aanceass per cwt 


TAR—Stockhim.,p bl 
Archangel ........ 
TEA—duty 4d per Ib 
Congou, ord to fair 
Medium to good.. 
Fine to tinest...... 
Souchong, cuin. togd 
Fine to fiuest...... 
CRORE ani dlaxss 0 e 
Scented Orange Pekoe 
Canton....... eee 

Do Foochow ..... e 
Scented Cprs.,Canton 
Hyson, com. to fair. , 
Good to finest .... 
Gunpowder.. ...... ° 
Good to finest .... 
Indian and Ceylon— 
Broken tea ...... 
Broken Pekoe .... 
Do good to fine .. 
Pekoe Souchong .. 
BONO. Sacvcesssss ‘ 
Do good to tine.. 


1S 
14 

4 
45 
3 
24 
27 


0 
il 


19 
2 


eScOrsce csoooeso ¢osoKSosg 


Co om SAA*ChAGE 


>“ea 
ne 






19 bags yellow native 
118 bags East India 


~ 


eCNws=e—— SC-oNCS oc No 


wor wre - 


TIMBER—Timber and Hewno 


Wood.—Dantzic & 


Memel fir ..p load 40 9 70 


Pitch Pine Timber 
Oanada red pine .. 
— yel. pine, Irge 


- = siaail 
uebec oak.... 

Itic oak .. 
Indian teake .. 
Wainsct. lgs.18ft.cube 
Deals & Sawn & Pre 

Norway, Petrs. s 
Swedish, good 
Common .. 
Russian 
Finland 






62 
50 
76 
bu 


+10) 
- 6) 
«190 


56 


red 


6 
v 


Tu 
70 


0 100 


” 


70 


0149 
0 lo) 
0 309 


7 15 


6 


lu 


eereces eve 710 


Oanada, Ist pine .. 14 
2nd 


_ 3rd = .. 


7 


—.ilv 0 


ld 


American spruce... 6 0 
Pitch Pine Plauks 9 0 
Dnotzcdck, 40 ft. 3in.i0 o 
Staves—Baitic p milleléy 0 2s 


TOBACCO— 
duty 3s 2d per Ib 
Ohio ae. Ib. bond .. 
Virgin Mleee ncxecons 
== GBFIPE .cccce 
Kentucky leaf ...... 
Negrohead—iuty W/6 
ead—duty 
Gelambien leaf ; 
duty 3/2 per lb 
MN i ctcackenn ‘ 
3, bad, duty 6/0 


eeo &SSceco 


TUBPNTINE, pewt 25 


WOOL—English—per pk of 
nu. bggs.£11 0 £13 


Fleeces 5. 


co ees eee am 


= & Sec weoc arse 


0 90 
Wood, 
£4 0 
voce 34. G 


7 
16 
16 


24 


- 


Sows Brin 
he 


os 7 


_ — 
cNnNORGS NF OWK@ 
oo — 


- 
Scrwrmeo WwW. 


ecocecocco 


— 


poe 
@ecocoewcccoceo 


d 
i 


_ 


6 
6 
6 
» 

6 
6 
oO 

0 
0 
b 

0 


Half-bred huoggs 10 0 16 10 
_ wethers 10 0 10 lv 


Kent fleeces .... 
Sth. Down ewes 
and wethers .. 
Leicester do .... 
Colonial—per ib. 

Vic.—Ficece super, 
Scoured good .... 
Scoured average... 
rr! avr. to fair 
N. 8 Wales, Scd.avr 
Greasy average .. 
8. Aus., Greasy avr, 
N. Zea.-Sce.iredavr 
Sepcieek cea. 
cred. sup, 

Fleece average 
Greasy average ., 
N ured avr 
Greasy average .. 
re note, -Grenag 

’ to suyr 
New Gealaad ane 
Medium 


910 wu 


1010 1 


90 


ecco oroceoroccecerrs 


eI OonreK CeO aa, 
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eccer Croce eecorc-rn® 
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BRITISH FUNDS, | &e. CORPORATION BONDS.—Con. FOREIGN sTOCKS, &c.—Con. FOREIGN STOCKS, &c.—Con, 
Dividends |" ’ ~~ \Glosing| — So. a a. | Slew 
: ‘piv | Fo/2 3 
| Nome. | Prices. 3 | 5! pivi. |= tome dends HES) Name. Ey 
Jan, July... New 94 % red 1604 == 100 3/5) Name. (32 Priced | dends | Name. [Prices due gh") 
Consols 24 % until 1008, |e ‘| Due lz _. re 
eety../ then 24 %, red. 1923 ..) 9 ei | ae =e — > 
_ 4 Fed ins Mar. 1...) out SM a eee. 5 artes x | ay tee.  . pagers. 4 96 98 
“a EEE an. July) .. | .. tchCrts.ex, 
= ithe Otago Harbour Board........| ee soto Qrriy i” S ott Ee y thaulders 01 or 6 
ree? ; 34; ocal Lomo Si iid 103 | Rea errr ee ernal Ln. 3} 33 25 [Quarterly .. | .. Freuch Rentest 108} 44 
eb. Ang.. anes 1908(Red sea Tel) 123 123); ivteam-§€ ver" 1921 87 90 | Ia Jly.) .. | Dec. | Do 1836-7....5 | 606: ane oe Do 3 | 9 
Sept.’ Exchqo or Billa, Mar. aA as €5D\5 Port Elizabeth ** Waterworks”! 1104 6 Qrtrly. Pur orDwe' Fundg. Loan | July :. |Pur Italian, ex. ost 5 | 88 8} 
June Dec.. une, 26% ....---. 38 S815 bore Louis | 2. | 990l | | Gold Bonds 6 | 52 63 jJan. July .. | .. Prassian Con. 4 |104 6 
April Oct.. CanedeGor. Tage: at s Stlouscitr............... 11808 109 6 | Qrtrly | 8} |P.orD.\Brazilian Gold Quarterly ..4/ pr$,U.8.Fund.1891 44) .. .. 
A | 1. Riy., 1903-8} £5 106 9 |; mi nary Harbour Board Debs.1914 92 4 Loan 1879.. 43) 75 78 jQuarterly .. | .. | Do.Fund.1907 4 |120 22 
pril Oct... Do Rupert's id Zo o [5 Wanganui (N.Z.) Harb. Bd... 1906 9 6 IneDec| 1 | P.orD.| Do '83 Loan | Bee] ce | ce | oe [Vireinla...... 6 | $8 a8 
Apr Ocs..| p. Bonds 1016. 5 108 12 |# Westport (N.Z.) Harbour Ba.. (7925 99101 Apl.Oct| 1 -- | Do 1888 .... 4), 69 62 ee co | co | DO. .e..0e 8 | 4 


él 
April Oct... Do Bonds 1913..) ©5109. 13 ApLOct) # |, ... | Do Bds, 18894 | 66 53 














eS ee Do Act 1871, | 
All the aie ‘bonds are £100 each, with} Qrtrly. P.orD.,;Buenos Ayres, B. 8. Certs. 40 44 
Fev, —" Respt. Govt. a 6s 2 the iotowine. compton: City of 'Win- 4 » dee. 103 & i808 6 | se ee 
£500 cece 2) 
April Oct.. Bank of England Btock 540 : Cite ana st Louis Clty ——— PP ase 1 | Nov. |Bulgarian, ies 81 23 RAILWAYS, 
Quarterly... IndiaStock 34% red.1931 107 
D Do Btock 8%" red. 1948, 954 H 8% 90 ORDINARY SHARES AND Stocks. 
Ja. Jly. Por D.| Do 1886 —_—: 8€=6=)—hrttt a | 


0 SECURITIES. ; 887 .... 44) $8 90 
conFoRarion stocks, | “ ae 3071 FASE | Be Gaia | 
Fb. Aus 1 as Chinese Ser. Ai 102 


} 
Present Cl 
Amount. | Name, | Prices 








Feb, Aug., Isle of Mun'3f% Deter. be-loc'| COLONIAL & PROVINCIAL | Js. Jiv. P.orD. Chilinn, wi 


(United Kingdom.) me oT 
































870, 680|Blackburn Irred.Stk 8} 100 .. .. [4,512,200 Jne.& Dec. | eens Sk 3} 163 
604,500 |Brigtn Cor. Red. 1946" 3h 100 209 10 | 664,600 Ja, & July DoRd.1910-36 4 108 
1,702,012| Bristol Corp. Deb.Stk 3 100.107 § |3.330,400 Ja, & July) Do Insc. red., toe 
800,000|Carditf Stock, 1936*.. 34 100 109 10 | _ 1910-35 .... 4 
494419|Croydon Corp. Ired.* 34 100 1074 8}| 5,662,111 Ja. & July, Do red. 1938, : 
600,000 Hull Cor, Btk., 1043" 34 100 1085 9 122,300 Apr.& Oct. Cape, 1900.. 
2, 803, 160/ Leeds Corp. ‘sik, 1987 4. 100 116 17 |1.434,100 Apr.& Oct.) Do1% drawal y 
1,067,394, Do 3 100 107 9 | 616,100 Jne & Dec. | Do 1879...... 44 104 
1,317,426'L'str Co _, Btk* 34 100 106% 73] 478,400 Jue & Dec.; Do 1881...... : 101 


4 
sagen Present | Dividend Name. Closng] Fb. Aug! 1 -- | Do Series B7 |102 4 ‘en 
Present Boma 104s. AND 2 3 | ctosng Amount’ Due. Prices. Ep Avs 1 .. | Do Redeem. | £ 
Amount; , TRUSTS & Prices REE March, 18956 103 4/ 6,736, 682 Caledonian Cons......... ‘121 2 
oh ae 2 | | 4| JneDec| 1 |Apl.’91 Do Redeem. 2,508,027 Do Def. Ord. No.1...., 33 ‘i 
z | 150,000 Ja. & July Brit. Col.,1907 6 [121 \_J wae.tees.. 010 BS) “asases\Oernwall Minsk | on 
16,954,326|Metrop. Con. Stock £6,300 Ja. & July Brit. Guiana.. 4 102 4 a ‘79 74 = ag Colmbian 73 + 22 4 8,240,799 East London Cons.......; 8+ 9} 
6 Oct., 1929" ...... % 100 11: ~ 600,000 Ap. & Oct. Can. Dom. Riy | ay N “Det. \Cerdova, | 2,642,000 Furness, Con. Ord....... | 88 91 
10,850,000} Do 3% Stock* .... 3 100 200g 3 1903 ...... 6 (110 12 * of, red. 1919) ° 18 23 4,927,920 Glasgow & 8. W.Ord. Cons 100 3 
76$,400/Com. o “Sewers (City *|4,965,700 My & Nov.| Do 1904-5-68 4 105 7 | Ja. Jiy.| 1 /*June Do'Bonds ..6 | 15 20] 13,672,850 Great Eastern Ord....... | 884 
of London), 1905..* 100'100 2 |7.033,300 My & Nov.| Do Insc. Stk 4 206 Ja. Jiy.| 1 1898 |CostaRica A 5 62 67 920,133 Great North of Scotland | 8 1 
2,000,20C|Cor. of Ln. Bds. 96-8" 34 100 160 2 124,734, ee Ja, & July | Do ee, o% | Ja. diy.) 2 1898 | Do“ B”....6 | 6661 | — §,163,387,\Great Northern Con...../110 12 
241,500) Bonds, 1912" ...... 3 10C 98100 1910 ...... 4 )106 1,159,275) DoAfs Arecv. no div.’ | 70 72 
949,000 Debentures ...... 3p 100100 2 [3,709,136 Ja. & July! Do Insc. 1910 4 |106 Cp. al ane es |KEcuador ..,... | 17 18 1,159,275, Do B1 untilé%is pd B ‘167 To 
8,660,000) Brm' ham Corp. 1046* 34 100 109410 487,300 Jne.& Dec. | a ae | e| Do Ld. Wnts | . 20,810,000 Great Westn., Con. Ord. 156} 8 
. 197,246) Do do, 1947*.. 3 106100 1 909-34 103 May Nv. al ‘pd Egy ot. Unifd. 4 | 943° 33 


2,095,148 Highland, Ord Con. ai -/101 
8,284,612 Hull, Barnsley, &c., Shs.) 38% i 
16,740,905 Lancashire & “orks. _ {108 9 
2,547,460 Loud., Brighton,&c. Ord, 167 69 
2,476,270" Do Pf { Dfrecy-no div. (163 65 
2,476,270, Do Df \ untile%is pdPf fae 
393,395! Do Con. Rights Certs. ..| 22 26 
11,259,282, Lond.Chatam & Dov. Arb. 18 i8 
Ja. div. | # | Dec. (Greek, 1881... | 61.63] 38,240,229 Lond &N.-Western,Cons. '375% 6: 


| Jully 85 Jov.Pref. & | 87488; 
~ a 7 Do Ins. Stk. ..| 83 6 
InsDec! Par orDwg DoStateDoms 102 3 
Apl. Oct, - ‘ Do Daira.... 4 | 94 95 
Ja. Jly.| Dec, |EntreRios,'86 6 | 20 25 
Ja. Jly. i Dec. | Do Cut. Rly. 6 | 39 44 





Ce oe mm Co say 


Jly.| -. | Dec. | Do iss¢ ....5 | 6163] 11/073/e85 Lond.& 8.-Western,Cons. 163 6> 

1,566,340 | Liverpool Corp. 8tk* 34 100 112 28 | 602,200 Jne & Dec. ; Do 1917-23 .. 4 |103 a Ort) .. Do Rentes.. 4 | 47 42 1,338,360, Lond., Tilbury, &c. Cons,'109 12 

8,775,735| Manchester Corp, .. 4 100125 7 [4,387,800 Jne& Dec.| Do Insc. 1923 4 - Jne Dec} .. May | Do'g#(P.Lar) 6 | 60 Zo 1,169,793 Man,, Shef., & Linc, Ord.| 71 78 

100,000|Middlesbrough Mrt. 43100106 8 | 797,800 Jne& Dec. Do 10-40 Deb. 6 Ja. Jly., PuriorDwe) De Monoply. 4 | 63 55 2:161,380, Do Pfs Df'rec. no diy. 0 8 
$00,000! Do*® ....cccceceee 100)103 5 5,701,895 Jne& Dec. DolIns.Stk'83 4 Hos Ja. Jiy., &  P.orD.:Guatemala ..4 | 41 43 2,161,380, Do Df t until6%is pdPf J | 

662,930 Newenstie Corp. Biic. 1,997,668 Apr.& Oct. Dot7 Cus.Ine.4 108 \ 54,347 Mersey, fully paid. £20..| 3" 8 

1936" ...... ce $ 100 107 9 | 179,100 May&Nov. ‘Ceylon canes 44/103 > Ji 1896 |Hawalian ..6 96 101 6,281,830 Metropolitan ~~ ee a 863 

394,720) Do ae 100 109 11 | 731,400 Feb.& Aug Do.......... 4 101 fy Not} appid.| Honduras, '67 to 9310¢) 2,640,915 DoSurplus Land Stk..| 72 13° 

2,800,000/Notting. Corp. Btk. . : 100, 974 8 133,600 Mar& Sept! Fijian Gv. Deb 44/100 vp. Pa Not} appld. a = 5 wii 10) 510i] — 2,250,000 | metropolitan Dist. Ord.| 282 9 

a. Jly.jo'ne| .. ungarian 


704,000/Portsmouth Corp. “at 100 108 9 3,100 Apr.& Oct. Jamaica., .... 49 102 $1,268,211 Midland, Consol. Ord. ..!16 bi 


486,861\Reading Corp. tics 34 100 100 10 112,800 Feb.& Aug Do....... oo. 4 | 99101 Gold Rents 4 | 904923} —6,722\930| North British Ord, Pref.| 70 
$77,961 Sheffield 188, Red. 34.100 100 2 | 346,700 Ja. & July Manitoba,1910 5 | |110 i2 IJneDec! 1 |P.orD. HitaKes Ward) - 9,155,415, Do Ordinary ......... .| 44 ‘ 
$69,150) Do 1925, Do 34 100 15 7 | 161,000 Feb.& Aug. ' Maurits. 1895-6 6 102 6 1 iene pies | 99101 | 94,252,386 North-Eastn., “‘Consols’ |1573 8 
DRHON AND on ca saneauscee 3:00 93 6 | 66,000 May&Nov. Dol% Skg.Fd 44) a4 5 | Ja. Jly.| «+ *Dec. Do lrrig. Gide 109 12 2,020,400 North London, Cons..... 197202 
260,440 S'thampt'n Corp.1946 34 100 10: 3 | _73,600 May&Nov | Ro ‘onsl. Db 4 | 2 | Ja. Jily.| .. | *Dec. | Do 1862 Ma- | 8,230,140 North Stafford., Con..... 127 29 
297,200 Btockton Corp., 1008 43 100 106 & | 755,700 Mar& Sep |Natal ....... ° dy ier 9 rema. Rail. 6 | 88 90 480,538 Rhymney...........0. ooo ATS UF 
800,000 Swansea Corp. “Btk..* 34 100 108 9 | 100,800 May& Nov.) Do Debs. 1926 4 103 6 Ja. ae *Apr. |Japan, 1873..7 10d 9 102,340 ea re Union ......| ss e 
117,000 Weym th Regis, 1918" 8 100 94 6 | 211,900 May&Nov.| Do 10-40 .... 6 |102 4 652,204 Somerset and Dorset ....! .. 
167,000 Windsor Cor. red. 1918 8 100 95 7 | 271,181 May&Noyv.) DoCons. Insc : heey 6 Mexican, 1888 6 | 80 81 8,051,780 South-Eastern, Ord. ..../116 38 
600,630 Wolvertinptn Corp* 34 100166 § 13,026,444 Apr.& Oct.| Do do c 


rtr 4 or Pur| Do Ext. 18906 | 79 81 323, ) 
16,000 Ja. & July N. ea $ ry \Qrly 8,323,100, Do Pf¢ Df. rec. no div, | |161 63 

























































































ies - iergua, 19196 | 80 6 323,100 Do Df tilexi 1 81 
* Free of Stamp Duty. | china i « 6} .. os Oct! .. |P.orD.|Norwegn.18804 |101 3 454434600, we Vale" Bt erie party . yg 
: pJa.&Jly. New 8. Wales, May Nv; Pur epee Do 1886 .... 34) 95 7 j 
CORPORATION BONDS. 5,420,000; as pany ft Sey aoe Ja. Jly,| «. | *July Orange Free 6 103 ‘. 
ae and ae ) 389,300 Ja. ‘au y| Do2%drawga 6 (103 5] Ja Jy.) 3 | .. Sees a 6..| 30.33 Lixgs Leased at Fixep Rextats. 
—e ~ - 7,201,000 Ja. & Juiy| Do 1903-10 .. 4 \101 4 Ja Jiy..nre| .. Portuguese 3 | 27223} oe eee 
8 nome aseSeeae Ea Pe feted & iss $ | apt oe Rass ; F—5- 
- a. u nscr n ee ussian, 1822, 6 110 1 | 
i ome. Sa |emns 15000004 r& Oct. Do Inscribed 34) "93 96 Sa diy'| 2 “| Aug. | Do 1800... 44) : woes. Compantes, /Futens. 
a ae ar&Sept Do 1918..... -. «- |MayNv| 18 |preh's| Do 1859 °°.°3 | 76 9 [Birkenhead LENWA&W 125 30° 
- | 378,300 Ja. & July | (2. Zealnd,1914 6 |102 11 noe J Come. | .. Meeheeand Mlackuratl 
2 a 188,900 Suen | bo ont... 8 08 6 i ah tod To zi 4 | 935 i ington and Blackwall Gt. Kastan... 137 39 
. aa a es ree ee ne oT Oot Sl D088 = onrneeeon. oe paeseeed 
‘ |Anettand Hi Harbour Board... La 10l =| 19,800 Apr. & Get | Do Prov. Aue 6 1108 “& ae | ~~ th. weld Nottinafaind Granihia, Sagara isles 
4 oe - ser Com... theater (ene Quarterly DoBds C.1894 5 |106 8 | Eng. Scrip 4 | 9l 3 |gprewebur ere . 
7 porous Hs mM NZ) 114.17 24564255 May&Nev.) Do Insc. Stk. 4 {100 2 May Nv| 15] *Aug. Dottie. Rly.)4 | 90 92 6% Rent Charg L&NW&GW 
& lpn tU, more ). + «}1010 100-2 | 125:000! May& Nov. [Quebec (Prov) § 6 103 6 13) 12 Suspd. |S . Dom go, 6v6 | =. - ore ior 
5 "Do. (U.8.) Sterling. nee 165 : 834,200 May&Nov.| Do 1906...... 6 Yeon vy, PurjorDwg) Santa Fé, 83-46 | 15 26 — 
B | D0....rsernerserneens sree 1e08 ta 4 | 182.900 Ja. & July) Dosis. PAR TME bis food iebea o oa ok en 
$ lc of Auchid’ “Gone, Ack; "70 iss0lt4 27 000 Ja. & July| Do 1912 6 Railway .. 6 | 26 35 Dasaeveas Geecms. 
5 | oe Aanek Sse, At, es 1934/1 net @ 254,000 Ja, & July Queensland, 6 1105 9 Ja, Sly.| +. | Dec, Gente Fo and | 24 34 | meer 
g City of Brisbane (Bdge Debs.) 1601 2,206,900! Ja. & July| Do 1918-15 2. 4 | 98100 oo ee |S Present | Name. sea 
: ae = ae Ayres Debs. .. 1s 36 4i 10866900 Ja. & July Do In. 1915-24 4 | 99101 o ik i +s : vuick- 3) | 
6 City of Ghirietchuren (SZ. aes Pnen en OO na 6 one pice Moet. 6 10m, ¢ ee im 
' a eee . n'be 4 5 i 
: Oy & Dunedin, Debs. ire oo o 604,700' Ja. & July 7) Do 1901-18 .. 6 [106 28 pean. ws (P.orD. Swedish 1878 4 (102 4 $20,000 Brecon & MerthyrA.... 
:| Re neo as oesnoeswance ooteee s 240,000 Ja. & July| Do 1911-1920. 6 )100 15 ‘Apl. Oct! * \*Jan. | Do 1880 ....4 103 4 600,169 Do B.--8 5 tae : 
: R. cae = oo a 1,766,700\Ja. & July| Do 1894-1916. 4 | 98101 8,002,630 Caledonian.......... oot ioe 30 
Fe oe oa at Tout iat Bret tate sc0 “3 |, 220000 Ja. & July! Dogz9...... 4 |108 | ApLOct| 4 | *July. Teskich, 8 Sor veslieetaen b Likitonte.-. al 
6 | Do W terworks regs i106 § |11385,300 Apr.& Oct.| Do 1916...... 4/100 4 Exyp. Itrbts 6 1102 4} 804,704 Eastern & Midlands. “Ka ii id 
6 \City of Melbourne ........2. sut|tes 33 |e AneS Oot.) Do tnacribed | joe ¢ | ApLOct| 1 [Based | Do 181 E-T. 44) St 3 SG Den do eB 
° = eee arBep| .. eb. riority 4 | | re 
oe a Montreal, Bterling.... -_ 103 3 6,800 \May&Nov. Stralta Betts. 4h) -. +: MarSep ° -- | Do Converted,| ase pe = charge ooh 3 9910! 
See Bese is 5 | 10%500.Ja. & July Tasmnia. 1896 6 102 6 Beries “A ”.,.| 44} 8]. 172920; Do Guaranteed . ni 74 
3 | = OE BB7G. coccccccccccccecs oe 104 6 552,800'\Ja. & July | Do 1893-1901... 6 \10U 16 MarSep a7 a Do Series “B io 25 éRl 260,000 poe Whitech. Extn. Ga. ai i188 
8 cay of Gttaway Bierling “222. 17 hod & [1920000 Ta. & July! Doto0s.....- 4 | 99101) Marsep) 2: | 2. | Do Series "-C"") Jedisa| WMRAST Rurmens 5 ce,io.-oe $88 Sp 
6| Do ; T Trl 1803/1024 1,000,000 Ja, & July | Do 1886 Loan 4 | 90101 o Do Series “ 1D”) 1eg.dg ios" ala on yt care em cove 3 139 = 
S| Do cesses iinpeg| eT © | SS Mare Seytitrinidad dad 22. 6 08 § | Ja Sly.) ++ [Prechive| Hoo 6% Customs, 5 113033 4n0 Great Northers....c.2. 8 (101 3 
6 Do Pigestenenomcncone nse 19a6|108 : 2,107,000) see jcly Victoria” 1804 4 101 3 rs peeks [res (Us aces | 9,815,232, Great Western ........ 4 iI 1 48 
. iy Of Quoves Oonsets sea | 192) 98100 [1290,000: Ja. & July Do 1899-1901., 4 | 99101 Stamped .. 4 | 83 8 | 4897867) DO .....c.ccereeerere “i i 
SE MOU ES cacocsteccgstncss hag, osiue [00 0D Ja: & July| Dorwod:--.-* aahgs § | aayny] .. | .. | DotMaanyi § 100 2 | Poets eo ioe yontarsss & 1 8 
$| poet a8. seksi psecenns ose aoes 4 ; 5.371.100 100 Ja, & July | Do Insc. Stk. 4 | 991¢1 | Ja 3, ea aes | re 674,100| London & Blackwall .. ais 2 
¢ loity of Rome Giaranced: "a0 3 [pagrigm Abe Oc DoLmalmss.s 4 200 3 | Ja Ty oe | sf poaiiay Geese 1M 2 | Stewna “Do Perpetual sn ss af 14 96 
: 7° 19,235, '. * . eeeerere 
6 \City of ponarte ee. Bonés..| .. 2 * 6,000,000 Ja. & July | Do Ln of 1886 4 | 9101 Qrtrly | 4 =m, | oe wd aon ae Lond. . ae » &., am. 4 4 38 38 
6 (Oe of Sout mretbourne ..../A0isite? « |veceesed dn. & July | Do Insa92i-8-63)| #1 93 | MarSep| 1 |*Aug. | Do Siz-Luané| 2. | 980674) Do 9 21 
: ty eee ss eeccccces i io : 124,000 Apr. &Oct |Westn. Aust.. 1s 6 | Fb. Aug! Pur chase |Venezucia N. 870, il o 7 i BH 
$ lity ot Toroute: Ber. AeF yoo 6 | 1EOW0 Je. B July! Do... cws.ees 4 100 2 Con. Debt.. 3 | 43 45 |27-S50.a08 Lond. & N.-West. ...  $ [isa 34 
$ Bo Waterwork Debentures! 1908, ie 18 vy - T) Do--cseeeeee & 100 8 6,703,946, Do do B .......... 4 Bs 
ons. eee 1896,1 { —— 
& Be Gen. Con, Deb, ......../1920 108 10 | ________________________-_|_* The drawings are yearly in the case of reas et “wiibary, eo. 2 rare 
4 Sterling Bonds ....°.-: 1928 10 3] POREIGN STOCKS, BONDS, &e, | %0°E* ©, Which asterisks are prefixed. In 7,870,880) Manc., Shetf., & Lin. .. 44/148 £9 
6 (City of Wellington Con. Deb. 1907; 110 13 ble i 5 Me | almost all other cases where there aredraw-] 9'9y3,311/ Metropolitan .......... 4 138 33 
6 | Do Improvement Loan ....) .. \121 13 (Coupons payable in London.) ings they are half-yearly. SAM DE ..d..hsccecnese 32 3g)108 7 
6 | Do Waterworks Debentures 1929 113 16 1,211,825 Metropolitan Dist. .... 6 |166 68 
6 Oy ote Winnipeg Debentures! [1987 109 4 FOREIGN STOCKS, BONDS, &e, | 727.20) Do .........ceeeenee 5 ass a8 
‘ eam. iN “M1 Har. Bi Ba. Gta. 1995 viol | “Due. __Couponepayableabrosd.) "sat Nori B22 4 |126 7 
arbo ur 1929 1 aoe , eeeeresere tga 
Siietreearsce minnie & Bi Bese ume | | BE | tense) Do cic dhs 
teeee sss SE |13,045,634|North-Easterm ........ 4 (13% 
g,lNanler Harbour Bonds“. 1990 ¥9 of que | 36 %6! BA | MSS Do eis api 8 
oi ats roe! mee ome ——~| ‘964,366 North London"... 142 44 
; ton Bo Ad). ...|1908 LIT $8 Jen. Saly| * ae 1,912,341) North Stafford. --. 1st 38 
Oamaru see . ee | ce ne Na’ 306,720| Rhymney Verpet....... 4 
: oo : Beg. ..| .. = Arges 22 22 | 1,338,816\South-Kastern Perpet.. 4 |127 29 
7 Bo Miuiclpa Corp. Water” $8 qn. Duly oo ve Aust. Silver Rites 78 80 | 4,s4nao roe? veseseseseseee B ams 
z = Pee ee ee eeeeereeee 1) 38 31 Apr. Ost. = = DoGeld. 44 | ee 
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RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYS. 
GUARANTEED SHARES AND BTOCK British Posszesions, AMERICAN STOCKE.—Con, ames Sowa. 
oe | ; 
Present = Closng L swosil Present Bane, Closng 
Amount. Name:; pare pmo Name, es | fom Name, Red ee 2 Prices 
=. onions - 
$1,104! 4 | s oo 15,000. 20 Alagoas, L., gtd., 7 %....| 13 14 
$.131,104 Caledonian Cons.Gtd... 4 125 27 | 1,390,000 Atlantle & Nth.-Westn. , 1,600,000 Chic.,Mil,&StPaul * | 4.510000 100 Aryuene Gé, We Debs Bek! 40 43 
ee tos Ferness Cons Gta. 77°. 4 lig 21 | Gtd. ist Mt. Bonds .. & 114 16 La Crs & Davo. 5 1919108 5 22,600 20 Aricaand Tacna........| 3 6 
eh sien aia toe of2:518 Buftalo&L. Hurong10 sh | 1233 } 6,680,000) Do Hastings aud . 
477,955 Gt. stern Rent Chge. 4 126 28 1600) Ist Mt. Perp. Bds. 138 6 Dakota Ist Mort. 71919123 6 90,000 20 Bahia &S.F. Dag ar. 7% 12313 


4,966,596 Do Consolidated .... 4 (126 28 
8,044,490 Gt. Northern Perp.Gtd. 4 (130 32 
7,606,630 Gt. Western, Rent Chg. 5 (io #1 
17,201,388, Do Consolidated Gtd. 6 [156 61 
1,404,929 Lancashire & Yorks. .. 4 127 29 
1 ‘London, Brightca, &c. } 
} Consolidated Guarntd 6 \155 
16,100,406 London & N.-W. Gtd... 4 122 
797,980 Lon. & 8.-W. Cons. Gtd. 4 [130 
1,066,083 Man., Shef., & Lincoln, | 
| Ist Preference....... - 44131 


650,000 Canadian Pac. $100She.$2}, 9! 91 
7,191,500, Do ist Mort. Bonds.. 6 
2,644,700, Do60 Yr.Lnd.Gt.Bds. 34 

760,000; Do Algoma Branch, 

Ist Mortgage ...... 6 





113 16 


| 


12,000 Emu Bay & Mt. Bischoff1/9; 3} 44 






“00 tet 











240,000) Eastern and Midland .. 


466,158! Do Bonds, 2nd Mort. 64153 6 | 1,360,000) DoChic.&L.8.1stM 5 1921 105 7 
349,460 Canada Central ist Mt. 6 hor : 1,300,000; Do Wisconsin and 11,250 20: Brazil Great Southern.. 
124 le 4,0¢0,000| Do Termnl. Mtge. 6 1914107 9 
965 7 — Do Chic.& Mis. R. 

165,000 Demerara Orig. Stock.. 3 | 55 60 |18,000,000 Chic. 
116,000 _ Do Perpetual Pref. .. 7 (133 8 | 5,000,000/Del. & Hud, ist Mt. 

130,200 Do Irred. Deb. Stk. .. 44: 93 8 2,000,000) Do Mt. Bds(LonIs)7 1894 103 6 


| 13,600! 20: Do Timbo Br., Gr. oe 9 il 
25,340,000, DoChic.&P.istMt. 6 1921108 10 | 60,000; 6 Bibao R. & Cant. RL, | 
Minn, Ist Mort. 6 1921104 6 680,612 100 Brazilian Imp. Central 
| . Bahia, guar. 7 %....| 52 67 
: 437,420 100 _Do6 % Deb Stock ....| 76 31 
div. ist Mort... 6 1926192 4 | 6,000,000 100 B_ Ayres Gt. Southn, L.|1¢6 “9 
1,628,000 Chicago & Tomah ..6 195115 29] 150,000; 10 Do do 1892. a 
tLou.& N.O.6 3961117 20 | 260,000! 10/ Do 2nd Issne..... 





Penns. Division 7 1917 130 33 600,000 100 B, Ayres & Ensenad 
d. Shares ... 








} j r ee 
: 191,100 Gd. Trk.Georg. Bay,&c.1M 5101 3 | 1,000,000! Do Mort. Bonds.. 7 1894103 6] 909,000 100 Do 5 ¥% Deb. Stock 98103 
M300.000 Met. Districts Midiand |" 28,435,000 Den.&R.G.1Con. Mt. 4 1936 41 3] 179,603,100 B, Ayres Northn.,L.,Ord 140 60 
Rent Ch © ss 4/119 21 | 22530128 G. Trnk. of Can.Con. Stk | 20 103; 1,972,000 Detr,G. H.&Mil. Bds. 6 1918 116 26 | 123,950 100 Do 8 % Preference .... 190200 
1,260,000. Do Pe ateal Gta .. 4 140 12 | 5:219.794, Do Guaranteed ...... 4.| 75 6 | 2,895,300! Do Con. Mortgage 6 1918 116 20 | 164,505'100' Dos % Mort. Deb. Stk 103 6 
3'809.121/Midland on.Per RtCh. 4 |1£0 32 3,420,000; Do ist Pref. Stock .. 23, 63 69 { 4,500,000 Galvat.&Harris.1Mt.6 1910100 4 | 1,000,000 100 B. Ayres & P. 7% Pref.| 36 40 
6.904.577, Do G iteed Pref.. 4 |130 32 2,630,000, Do 2nd do........... - 2) 49 50 | 3,934,000 GrandRapids&Ind., | 1,312,340 100° Do 7% Deb. Stock ....| 65 60 
31444°129 North Brit Con Noo 1.. 4 122 24. | 7168065, Do3rddo....... 0... » 2+| 2657 | Ist Mortgage .... 7 1899118 22 | 602,000 100 Do 5, Mercedes Exten| 50 60 
21500413 North-Easin, Cons. .-.. 4 128 30 | ¢ 4/4300, Do 2nd Equip. Bas... 6 126 & | 1,000,000 111. Cen. ist Mt. 1,254,940 100'B. Ayres & R. Ord. Stk.| 58 62 
4600001 D Btock t Der aes = ga | £270,376, Do Per. Deb. Stock .. 6 123 25 | Chic.& Spring. Div. 6 1898 108 9} 33,209' 10 Do7 % Pref. Shares ..| 13 14 
ian i. ie bene” & os so | 8:483,S77/ Do o _dc.... 4 96 8 | 2,600,000! Do Mort. Bonds.. 3)... 87 89 | 41,269 10 DoSunchales Ext.Shrs| 9)104 
8'162,747) Do Woet Uartlepool. 4 12s 30 | 2723080 Do @.W. Per. Deb. 8k. 6 121 3 |16,000,000 De Gold Bonds .. 4 1952 14 6 | 200,000 10 Do Tucuman Extensn.| 54 6 
*68:500 North Stafford.. £60 pd. — 32 | 400,400 Hamilton&N.-W.istMt. 6 10d 8 | 1,700,000 Ind. & Vine. Ist Mt. 7 1908 122 7 | 9,875,000 100, Do 4%, Deb. Stock ....| 81 83 
40000.8..F. t Rd A ~ e oe; 5 \ 303 1; 1,402,000 Do 2nd Mortgage 6 1900/110 14 25,000, 20 B. Ayres & Val. Transdne| 
984'300) ‘De Go idnted Gta 4 | a at 640,000, Manit’ba& N.-W.1Mt.1933 6 108 10 | 3,000,000) Lehigh Vall Con. Mt. 6 1923,123 8 we ey ee a | 
wee, SO NCEOneS - 431 100,000 Melb.& H. BayUd.Ob.Bds 5/102 4 5,000,000) Long Isld. Gid. Bds, 6 1931 108 18 | 4,600,000 100 Vent. Argentine, L. g. 7%) 45 48 
aa So on 459,200 Mid. of Cau. Str. Ist Mt. 5 /10& 10 }20,000,000) Louis. & Nash. Bds.6 1930119 21 | 437,840: 6 DoShares ............| 24 2b 
Paererence SHARES AND STocks, witH | 1,076,200 Do Cons. Mort. Scrip. & |108 10 1,960,000) Do Snkg. Fd. Bds, (1910 107 10 | 700,000 100 Do 6% Debenture Stk. |113 1s 
Divipgnps ConTINGENT ON THE PROFITS 104,700 Mutrl.& Chaplin, ist Mt. 6 1104 6 | 6,000,000) Do, ist Mt. Bonds, = 1,360,009 100 Cen. Urugy.of M. VideoL,| 63 ¢8 
OP BACH SEPARATS YEAR. 75,000 Montreal & Sorel lst Mt. 6 | 16 20 | N. Orl. & M. Div.6 1¢30 120 24 | 650,000 100 Do Per. 6% Deb. Stk. ,|115 20 
$$ ooo 4,000,000; Do 10-40AdjstBds. 6 1894105 7] 21,250 20 Cond. d’Eu, L. gtd. 7Z%..| 9 10 
3,619 Caled te } 400,000 Nwfndld.1stMt.Ld.Fds. 13) 43 § | 5,129,000| Do Gold Bonds.. 6 1981166 7 §,400/ 100: Coplapo ......cccccccses 36 40 
o » “. Pref. No.1 4/124 6 | 600,000 New_Brunswick 1 Mt. & (111 13 | 1,000,000 Memphis & Charles- 20,000 20 Cordoba Cent. (L.), Pref.| 7. 9 
panes — eer 4 122 2 25,000 New Zea., Mid. L. £10sh. 5/| 4 6 | townGold Bonds... 6 1924 95 8 114 133 { WP Canta WIGS iis cvcvccceces 33 3g 
"een ees ioe see & (160 52 745,000 Dolst Mt. Db.,Scrippas | 82 6 | 1,382,000 Min&StLou.Gld.Bds.6 1021 92 4 ’ -- Do Certs. of Shares 331 dies 
1,243'919| Do conver 4 109 21 | $2,000,000 Ont. & Quebec Cap. Stk. 6 144 6 | 3,036,000 Minn. and Pacific 1st 16,447 20 DonnaTherChris,L.7% Pt} 3+ 4 
"566'000/C. 2 ereeee 4 124 6 | 4,007,381 Do Perp. Deb, Stock 5 \127 99 |. Mort. Bonds .... 6 1936 83 93 | 15...) 16 Dunaburg & Witepsk, L.| 37418 
’ ornwall Minerals .... .. | 20 23 676,000 Quebec Cutl. ist Inc. Bds 1} 27 30 | 9,964,000 Minn,SaulteSt Marie “ | 16 Do Regletered Redes eo| AT 18 


1,300,750/Furness, Con. Pref..... 4 116 18 

360,000} Do Pref. Stock A.... 4 114 16 
1,892,150'Glasgow & S.-West. .... 4 [122 24 
1,665,941! Do Pref. No.2 ...... 4 [119 2t 


6,600 St John& Maine Shares |... .. 
100,000 Do Debenture Stk. .. 4) 2... 
200,000 St Law &. Ott. ist Mort. 4 | 98109 
$26,900 Temiscouata Ist Mt Db. 5 | 8 7 


6,038,798|Great East., Con. Pref. 4 126 28 | 
2,625,000} Do Redmptn Btk., 86 4 122 4 ee 4 | 99101 
700,000] Do 1881............. - 4129 2 111,200 Weligtn., Grey & Bruce | 
1,499,952) Do 44 % till 93, then.. 4 122 4 Ry. of Gan. Bde lat Me. 7\98 7 
MUON BOO BEBE on ccivcncsces 4h 121 a 112,992 Weligton. & Manawatu | 
SS RS eee 23)118 20 Shares, £1 paid .. } Beg 
12,819,620/Gt. Northern, Perp. Prf 4 1:0 32 | 499,000 Do. do Debentures. 6 108 7 


11,665,612/Gt. Western. Con. Pref. 6 |148 €0 
8,390,015| Lanc. & York. Con. Pref. 4 |126 25 
2,130,000! Do Pref. Stk., 1882 .. 4 126 28 
2,620,000] Do 1884.............. 4 (126 28 
6,196,315|L., B., & 8. C.Con. Pref. 6 (155 67 
2,172, 9¢0 Do ‘tnd Consolidated 6 152. 4 
6,329,974|ond., Chat.& Doy.Ark 34,1064 7 


10,974 Wind. & Annap. Pref. | 
Shares, £20 paid...... 6 1113 
199,009 Do Debenture Stock 4 62 6 


AMBRICAN SHARES AND Bonps, 
















| &At.lstMt.Gld.Bds 4 1936 94 6 
8,277,000 Minn. & N.-Western 668,000; 100 East Argentine, L., g. 7%| 30 40 
| 1st Mt. Gold Bus. § 1934 75 78 | 850,000,100) Do 6% Debenture Stk.| 77 83 
39,466,000 Mis.Kan.&Tex.1Mt.4 .--)' 82 4] 25,000 10 Gt. Sth.ofSpain7/,Pf{Shs| 2b 3% 
3,000,000 Mobile& Birm. IstMt. 6 1937, du 3 





16,000, 20 Gt. W. of Brazil, L., g.7%| 11 13 
1,900,000 New Orleans & Gulf 306,250 100 Do6% Debenture Stk.| 87 62 
| Gold Bonds ...... 6 1926 .. .. | 165,000 100 Do 6 Exten. Deb. Stk.| 77 &2 
30,000,000 New York Cent. Mt.7 1903124 9] 36,000 10 La Guaira & Caracas....| 9410 
16,840,000, N.Y., Lake Erie, &W. 870,000 100 Do 5% Debenture Stk.| 9910i_ 


| Ist Con. Mt! Bds. 7 1920185 40] 112,184 20 Lemb.-Ozern.-Jassy, g.6%| = Hi 
3,705,977; Do 1st Cons. Mort. % 40,000 20 Lima, Limited..........) 6 
| _ Fund. Bonds .. 7 1920130 35 } 
33,597,400 Do 2nd Con. Mrt. 6 1969 109 20 | 2,264,720 100 Mexican, Limited ...... 29 30 
$4,447,000 N.Y.Pen.&OhiolMt. 7 1905, 373 74] 2,654,100 100 Do ist Preference 8%../1U&, 5. 
13,100,000, Do 2 Mort. Bonds .. 1910 4* 5;| 1,011,960 100, Do 2nd do 6%..........! 49460 
28,784,000| Do 3 Mort. Bonds .. 1915 12 24 2,000,000 100 Do6% Perp. Deb. Stk./126 0 
7,283,000 Norfolk&W.Gen.Mt, 1981 124 € 60,000 10 Midland Uruguay ,L.) | 14 2 
6,000,000 ee 1,146,375 100 Do Debenture Stock .,| 43 46 
|, and Ext. Bonds 6 1934115 17 | 50 











oa - : - ,000 20 Minas & Rio, L., gtd. 7%) 14 16 
one 5 we and Freterence cated = ¥ ' Se 1,600,000, Do Adjustint.Bds. 7 1924112 14 | 26,022 20 Namur & Liege By the 
8.044 '987|London & S..Westerm.. 4 127 a9 | Present | 5 © Closng}16,v04,000 N. Pac. Ist Mt. Bds. 6 1921 119 41 | gtd. 14f, p.an. { Belgian, 12 13 
1e99'836| Dod we estern.. 4 i 3 |Amount. Name B= Pricer|1%,749,000 Nrthrn. Pacitic Gen. 9,82 20 Dog. 6/ pref. (Govmt,| 26 23 
“soo eu0lLond Onin Stee Se 4 ; <a | and Mortgage .. 6 1983117 19 | 89,87, 10 Nitrate Railways, Lim. .| 108373 
eee D on, aibery. ie. “ 4 jis = —— ——~| 8,000,000' Do 3rd Mortgage.. 6 1937 11113] 40,000 10 N.-K. of Uruguay Li Br 10 12 
[aaa tela ret. 4 4 as SHARES. | ¢ 3,886,000 Ohio& Mis.1stGu. Mt. § 1982 97 9 6,966 20 N.-W. of Uruguay, L. ..| 2 3 
1'080'000| Do cae erie 2 i 4g | 87,607 AlabamaG.S.A.6%Pref. 10  &} 9;}'6,651,000 Oregn.&Cal.1Mt.Bds 6 1927 #8 9 | 668,960 100 Do 6% Ist Pref., &c. ..| 30 26 
1'500'000 Do ee srernnees 6 cs 5 | 166,600 Do B Ordinary...... '10 | 3 3;} 2,472,000 Panama Subsy. Bds. 6 1010 8102 | 286,179 100 Do 6% 2nd Preference, 18 23 
1000000] Doconveriibie, 76°. & tac “2 | 160,000 Ala., N. O. Texas, &c. 3,000,000 Pen.Con.Sk. Fd. Mt. 6 1905 lo 19 | 889,500 100, Do 6%, Deb, Stock, &c,| 73 78 
ad Seo ies | A Pref........:.... 10 | 12 33] $900,000, Do 4) Gold Bonds 44 1913 11 13 | 44,697 20 Ottoman(Smyr.to Aldin)| 904 14 
2'502'038|Metropolita eevee : 13 2 | 250,000 Do B Deferred......) 10 | 4 {| 5,417,000 Pennsyl. Co. 1st Mt. 4 1921 109 11 | | 
2500001 D i ee d 7 aes 16 17 1g} 2,400,000 Pitts.,Cleveland and 44,000 20 Palermo. Mars.&Trapani| 11412 
200000 _ -_ ee 4 a . 18,588,200 Central of New Jersey 10 135 45 Toledo Gold Bds.. 6 1922 114 17 173,410 100 Porto Alegre, &c. Deb, St.) 73 77 
1,500,000| Met. District ee a 35 S bs 168,000,000 Seotrel ear aets 100 | 344 3 | 7,000,000 a —— 1925 97 100 aon Saat eee nm 
ogee. | + Realer yr Sabet Sia daar 5 |39,680,36) Chic. Mil. and St. Paul 09 | 77 sland Ist Mort... 6 . 956 lo Quebrada Ry. L. & Cpr. Lj 
25,257,832, Midland Con. Per. Pref. 4 (130 32 100 *, | 1,071,000 gtLouis& San. Fran. 40v,000 100. "Do 6% Deb Stuck ....| 94 9 












21,596,900 Do7 A Evetenres. +++ 100 128 32 


8,850,198 | North Brit. Cou. No, 2 4 118 20 |1)"947'9n7 Cleve.& ittsbg.Gar.7% 60 | 77 Ty 


2,422,485, Do K.&G. Pref... 43,130 32 
418,205] Do Conv. Pref., 1874... 6 (139 41 


4 | », {23,650,000 Do & % Preference .. 100 | 49 du; 
; mi ey me , F 
os pe ives. Fret, os oS = 27,600,000 East Tenn., Virg., &c., 


38,000,000 Den. & RioGnd.Cm.8tk. 1.9 | 17$133] 


Ist, Mt., Miss. &W. 6 1919 104 14 | 
5,166,500 Do tndMt.,B& ©. & 1996195 & | 1,200,000 100 Recife& San Fran. L. gtd.) 71 76 
d,vvv,000 8tLouis Bdg. Ist Mt. 7 1929 127 32 72,396 2v Riga and Dunaburg ....| 17 18 
14,914,000 S¢ Paul, Minn. and | p 89,62) Lv Royal Sardinian eal 1€ 30) 

Mani. Cons. Mort. 44 1933100 2] 6y,430 10 _ Do Preference ........| Mit 


pene 187 Com, Stock ...... 1m! 7 8 . j 
Gren pe ae Pt.stk. +79 6 i > 18,600,000; Do 2nd Pref. Stock.. uo 15 19 152,677,500 South Pacific Ist Mt. 6 1906 116 1» v2.00, 6 Royal Swedish.......+.6) rh a 
1,04,00 Doc 2 Pf. rd. Ag., 90 : Fy g {10,000,000 IMinois Central ...... ivy 108 y |21,049,000 Texas&Pac.IstMort. 5 2000 84 5 85,000 4 Do Preference ....... | 9% 

1161 2501 N ee RE Td Ags 9 4 167 8 Iio.000,000 Do 4% Lad. LineStk. 19 | 96 & [27,229,000 Union PaciticlstMt. 6 (1890 105 9 

10'077 910 bene P : ' ne) 4 it3 3) {19,466,500 Lake Shore, &c. ...... 100 146 7 | 5,191,000 Do Coll. Trst Bds. 6 -- 5 29,857 20 Sambre and Meuse....../ 11413 
700,000|N. London ay 6 .... 4 jl 6 8 [22,800,000 Louisville & Nashville 199 | 77 74) 4s8%3,000 Vicksb'rg,Shrevept. 19,991 lu Do 547 Prefereme ....| 12913 
250,000! D aera # % (max. 6) 44 146 4 {38,600,000 Mexican Central,Lim.,; | &c.,PriorLienGold 100,000 2u San Paulo(Braz.)L.,8.7%| 38 38 
971,000|N th Staflordshi seers 44 : | Com, Stock .. ...:100 | 19 2: LSE cis pansecewe 6 1915102 5 | 760,000 106 Do 54% Debenture Stk. | 107 12 
ae - — ordshire.... 5 150 2 |s7 990,000 Missouri, Kan. & Texas 10 1s 183} 3,000,000 WestPenn.GouldBds. 4 -- 102 ©} 19,687 20 Smyrna & Cassaba, L. ..| 14915} 
967'440|Rh ‘0 Sanaa eeae 44 = = 39,428,300 New York Cen. div. pay. 1,600 000 Wheeling& Lake Erie | 6,250 2 Do7Z% Preference......| 22 23 
360,000 aoe lee “aseeee 4 fe } in Lundon 4s 14d....!100 |117 18 lst Mort.(Wheeling | 749,v0 20 South Austrian ........| ¢§ 5b 


| 
77,404,900 New Yk. Lk. Erie& Wat. 19 | 333 34 
8,636,600; Do 6% Preferred ..../109 | 76 7 
58,113,982 New York, Ont.&c. ...100 | ZL 1: 
40,000,000, Norfolk & Westn. Pref. 109 bl ih 
49,000,000 Ntbn Pacific Com.Stk. 109 24 6 
36,983,323, fo Preferred Stock..| jug | 74 72 
20,600,000 Ohio & pee. Comm. 100 | 224 34 
4,030,000) Do 6% Preferred....\109 | 87 90 
123U8200l'| Pennsylvania ........ | 60 | 66% 73 
39,682,000 |Philadelph. & Reading.| 69 | 3u 4 
19,714,285 Pitts. F.Wayne& Chic.) | 
| 7% Ged. by Penns. ...109 158 €0 
aoe ln 10,500,000 ot me’. San a oe 
,000,000 Bengal Nagpur, L. | 10,000,000, Do 2ud Preferred .. 109 | .. .. 
 heurpien 1s. Gd } ¢ |116 18 |'S"sgu,0w BtLou. Bdg. 67 1stPref. joy 100 12 
1,660,800: Bom., Baroda, be. Gtd. 86/182 6 | 3,000,000; Do 3% znd Pref. Btk. 1909 | 61 &4 
41,914 Eastern BengalA. Ann.9/10' 24 6 | 1,250,000 Tun. Rail. of 8t Lau. 6% 100 1u9 12 
74,936, Do“ B” Annuities ., u/! 27 8 }s0,863,500| Union Pacific ........ /100 | 49 493 
848,666) Do Debenture Stock.. 4 120 4 [20,000,000 Wabash, &c., Com...... 100 | 13bi4, 
226,637'E. Indian Ann A.1068 o/uig! 26 6 {20,000,000} Do. Preference ....:109 ) 3h % 
e.sea'ens Be anette B...-., 6.35) a 8 | | 
1 oO -Ann, Cap. Gta 
: | Cunrency Boxps. || 


4%,+ tth surp. profit 75/3:122 25 
1,436,650 Do Irred. De Poth. 44 133 6 fo} 
20,000,000 G. Indian Peninsl. Gtd. 6 |171 74 | 1,760,000 Alab., Gt. Sth. 1 Mt. 6 ‘198/112 15 
1,000,000 Albany&Susge.1 Mt. 7 [1906123 6 
12y 493000 Atchsn. Top. San. Fe 


2,701,460, Do Deventure Stk. .. 4 122 6 
8,000,000, Ind. Mid. L., Gtd. Ar} 4 hy 16 arog Say ory . a 
6 76,000,000} Do Inc. Mrt. Bds. 5 |igay) 83 64 


8 lus rotits 
8,167,070 Madtas Gta. eee 

999,060; Do do ....... . ...+ 49136 38 ]10,000,000/ Bait. &OhioWld. Bds. 6 (1925 110 12 
600,000) Do do ............++ 44/128 3% |10,100,000) DoCons. Mt. Bds 5 | 1988 11: 15 
88%4,700\Oude and Rohilkund 000 | Balt. & OS W ist Mort 44/1990,106 $ 
| Debenture Stock... 4 (103 7 | 3,000,000\Balt. & Pot. (Main) 6 |1911 125 30 
200,000 Rohilkund & Kumaon L 6} 112 15 | 1,600,000; Do (Tunnel)...... 6 |1911)/123 28 
71,097 |Scinde,Pun.&Del."* A.”An.| 24 6 | 6,500,000) Burl. C. Rapids, &c. 5 |1906) ¥8102 
enn Oe in Annuities .. > % 13,923,601 - 8 

WOO Hout. mail 
ni eng 9 | Gen. Mortgage .. 5 |\:987 114 16 


3,o00,000 Sthn. Mabhratta, L.cg7& 25,883,000/Cent. Pac. let 6 96-8 108 12 










Bath Ext Ord. Stk 34) .... 

2,170,870|8.-Eastern, Con Pref .. 43.137 9 

2,640,435; Do Preference ...... 5 154 56 

431,000) | Do Vest. Comps’. Stk. 4 (121 3 

1,909,311 [Tat Vale Pref. Stock .. 4 116 18 
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2,200,000 Bengal & N. West, Ltd. 6 112 16 

100,00 Bengal Central, L., Gtd. 34 
+ith netearn.g5pd | 6b (3 
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| Div.) Goid Bonds 6 +928 100 2 30.000 20 8. BrazilR.G do 8ul7Z Sh} 10 12 
| Pra 947,807 100, Do 6% Irred. Deb, Stk.| 75 80 
i | 823,532 100 Swedish Cent.,L., DebSk) 83 85 
| StsxLine Bonps, &c. 216,098 100 Do 5% Preference ....| 24 26 
fee 85,200 6 Taltal, L., Ordinary ....| 3 4 
743,850| Ala,,N.O.Tex.&c.Db.6 | -- | 99 94 26,757 8% West Fianders..... ereee| 18513$ 





1,018,380 Do 2nd Debens. ....' -- |.42 42 14,000 10 Do 64 % Preference....| 125134 
1,791,800 Allegheny Val. guar... 191014 8 | 00 | cant pele 5 
ee Gt Me bns .. | 8991]  Fonsiow Bauwar Outiations. 
713,800 Baltimore & Ohio... 6 1895 106 8 

1,921,800; Do ......eeeeeeee 6 1902413 16 | og |Closng 
ee a a ee 6 lv) 119 21] S| Name, Prices, 
1,443,000) Tho 1877 .....4.04. 6 waz 1Ys 8] | 
2,400,000) Do 1933, 16 8 |] 











875,970 Chic.&Altn.Con. Mt. 6 1903 117 ly a 
760,900 Chic M&St Paull M.7 1902 125 30 |100 Alagoas Debs., red. 1913...... 6 | 80 85 
600,000 Cleve., Coiumb., &c. .. 1914143 8 | 100 Brazil Gt. Southern Mortgage 
$59,400! Kastn. Rly. of Mass.6 1906 122 6 | Debentures .....+--seceoese 6 | 88 
730,000/ Tilinois Cen.Sk. Fnd.§ 1003 108 8/100 Brazilian Im. Cen. sania, Ue 6 | 
600,000; Do .......... .... 6 1896 148 8} 100 Campos and ( arangola, gtd... 64, 
200,000; Do . 6 1905105 lu | 100 Conde d’u Lebentures...... 56 
383,200| Lehigh Val. Cons.M. 6 1807,105 7 | 100 Costa Kica ist Mort, Debs. .. 
is. & N ba fod | 
ee aoe 6 1902 106 10 | 109 Donna Ther. Chrstna., L..... 64 
700,000' Memp.& Ohio, IstMt, 7 1901 116 20 | 29 Kastern of Frauce............ 3 | 17$173 
800,000|N, York & Can. Bds, 6 1004116 i7 | 100 Havaua Kail, 1st Mort Bonds 7 i 
2,000,000 New York Cent. Mt. 6 1903117 1¥ | 60 Leopoldina (Brazil).......... 6 
000,000\N, York Pen.& Ohio | 100 |, Do Sterling Dobe, nse 5 
Prior Lien Bonds, 6 1895 101 5 | 109 Macahé & Campos, 
387,400' NorthCent.Con. Mt. 6 1904 107 ¥ | 100 Matanzas and Sabanilla...... 7 
669,800|Panama Gen. Mort. 7 1807 106 # | 100 Miuas and Kio Debs. ........ 6 | 93 97 
2,781,600| Pennsylv. Gen. Mrt. 6 |1910'125 7 | 199 (Mogyana (Brazil) Deb. Bonds 6 | 97 99 
4,693,800 Do Con.8k. Fa. Mt. 6 |1906, 119}204/ 100 |Moscow-Jarosiaw, gtd. ...... 6 |10L 3 
$5,000,000 Phil. Erie Gent Mt.6 192012) 9 we leoed tl al ie 
} L Read. Gen. | o-Oscarsh’ . ; 
rr en Conud. e 6 1911 122 * 100 Potions! Hines se Teiecs<.2<- 6 a 8 
872,800) Dolmprvmt Mrt. 6 | Nitrate, L ist nds.... 6 5 
v Saou Pitts "eConnelav. 6 |1926 125 8 ‘Northern of Frauce.......... 3 | 47438 





00 
net earnings........_ |Ll1 14 1,363,400 | 20 ‘ 
«. «« | 3,680,000) Do(Cal&Oreg.div.) 6 \102 6 1$2,00v,000 St. Paul, Minn.and | 20 | Do (late Chariervi) ........ 17 19 
1,191,700 De Deb Beak adie ai 19 3647-000 Do Land. Gat. Bde 10004 6 , Mani. Mtg Scrip 4 3940 84 6 5 \Mortheru of spain, Pricsiiy... 3° 13 14 
izam s Stat —Quar, .. & {116 19 | 8,000,000|Chic. & N.Wst. Deb. 5 |1933|109 11 | 948,2008.4N.Ala bas.Gur. 6 1903 109 11 | 100 Ottoman (omyrua to Aidin},, 6 |108 Lz 
1,000,000 Do Mortgace Deb. 4 (Iv. 4 {10,600,000|Chic. &W. Indiana Gia) | 233,200|Unin. Pac. Om. Bdg. 8 1896 116 13 | 100 Assentiig (Neraikeny),.. 6 |109 12 
800,000, West of inaia Portugse, 6 | 70 80 Bonds............ 6 |1982 107 13 | 860,200 Untd. NJerseyR.&0,6 1804106 8 | 100 Now-Assenting do .. 6 \102 13 
560,000 Debenture Btock.. 6 |95 10u | 2,316,000 Chie, Best. & Gener 6 19011103 6 | 1,138,800} Do Gen. Mort. ..6 100112! 3 109 | pe pebreeases Beis nS 
Chic., a Bera Ext. Deb, eee, 

1s ua for. see41s 88 3) Do Tireh Exten. Debent .. 6 | 96160 
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e-— ee ; § |S | Name. Closng} 2 s z | Name. anes 2\3 z | Name. Clomng 
a a | ™ capamisiis eta deme ces 
* “_ PPriow [35 (a7 Lion Brewery, Limited .... $8 35, ate Bland, J, & Co., Limited ... §% | 25) 5 Aus. Mt. Land & Finance,L. ishig, 
wor % I=——"1 50.1 6 | Do New .......-.cccocse ‘1233 a 8 : ‘Bodega, Limited ececcees ee) |! iy | - lane <* Deheutare Stock 103 6 
! “Ss 4 € orris and Sons .....-».) i sh merican Mrt . 
20 \Parls, Lyons, an’ Med. ...... 3 17HT8 1 | 10 pores ges fered. 13.4) .8 4 Brooke, Simp & Spiller,“A” 14 2| 25 | ib British & Aust. T&L Ld. 3 3 
100 Piraeus, Athens, &c. 1st Mt.¢ wi 3 | 10/10 Dot % x reference...... .. 12313 | 10 | 10 |Brunner Mond, and Co., L., 68 60 [stk P R... 4h; % Debentures ereses me 4 
100 Prov. Orel Vitebsk, gtd. ... 99°01 | 9 | 10 Nalder&Collyer s,L.,Ord. .. 124123] 10 | 10 | Do7% Preference ....--+- 154263 26 ¥ Beayre merican Land ....| 30 32 
2 |Royal Sardinian, A ....-.- 10 | 19 | Do6% Preference ...... ihug) 6 | 5 Bryant & May, Limited ....) “Tr Ayres Harb. Wrks. Trust| 5¢ st 
2 \s Do OO erataseae aocececcoes FI 4| 4 NewWestminsterBrewy.,L. 6 6:/ 1 | 2 Bryant, Powis, & Bryant -. | a (Caledonian aud Australian i 
oo Sagua La Grande ........--- | * hn cast | Tree Lae. et Spee ened 
100 etailian Kail, La, ist bid. Deb. 6 313 leek reference iu18t|._7 7 \Campbell & Sons Robert, L- 3h 4 1 1 Canada Company. --.172°°" rity 
100 'Smyras & Cassaba ist Mort. | 10 10 | Do preference.......... we UL 12 }100 . Cantareira Water, 6 an Deb. 9 43, 4% Canada North-West Land, L 
‘a, ebenture ... : | 39 12;| Stk |100 | Do 5 % Debcnture Stock.. 107 10 10 | 9 Cassell and Co., Limited i = = =: 34) nh Mort. & Invest L “4 3 
20 ‘South Austrian . } - 10 | 10 \Nottingham Brewery, Lim.| os 100 |Catalinas Ware., 5%, Debs...| 40 3 Ors ‘oncier Egyptien ..| 35 43 
30 | Do 1871 (Series X). 3) 12:2 | | 7% Preference ........ | €&6|10 10 ‘Ceara Harbour Corportn.,L.| 24 3¢ /100 |:00 | Do Land Mort. Debs ..”" ae 
20 \Southern of France. 3) = 3 8tk 100 | Do ist Mort. Deb. Stock 86 93 |100 100 Central oo arket of) 60 ° jeadst Foucierof Maurite L| “4 "5 
20 [South Italian . 2 | y73273| Stk 100 | Reid's Brewery, 6% Pref. .. 116 15 Buenos Ayres ....... +) 33 is 2 | 1 FR shall T° Corporation L.| 43 5} 
20 [Western of France . Hinds. 6 103 6 | Stk 100 Do4% Deb. Stock ..... 107 9 | 40° | S68 City Omees. Limited". “ia si: | ; Gen. rold Trust of Aust.,L.) 1g i 
100 |Wetn of anne Byoes 7. 8. 5 | 96 96 0 | 10 (8t Pauli Breweries, L., Ord. 11.22 |100 100 0 ahs Mortgage Bonds.. 7 jist 10 | n. Assets Purchase, L. «| 6 ads 
100 |_ Do Roto = Deb... = 101 6 | 10 | 10 0 | Do Preference .......-+; 11312 | 25) 12 ‘city nd. Real _ verty) 17 | a3 |Hua B 
100 West of San Paulo Deb....... 7 73 73] 10 | 10 ‘Bhowell, Son & Co., L Ord. 910 | 10 10 City of Santos Impts., Lim.) 5 a udson’s Bay ............ 163) 
20 Zafraand Huelva Bonds .... 3 *s) 10! 10 | Do 7% Preference........ | 1g 6 | 6 Cie. Genl.des Asphalt. Lim, 11 10 24 Imperial Property Invst.,L.| 22 
2 6 \Smith, GarrettaCo.,L., Ord. | aod 2D } OD: Conta, 6. OB. .00s<scccceses Wsks | 10 | 6 Luternational Financial, “Ll & 24 
saniag hee es eee Seren oe le teen 418 [093 es Land Mictne et ie 4c. 9s 103 
| «| 14915 Srys alace, A .........- 7 age of In 
BANKS. eis ‘Threlfalls Brewry, Le, Ord aki Stk 100 Doz First beb Bic. ii naz 1 17 100 |100 ioe eee | 08 1 
—_— a 20 06, 8econddo ....... . 1 ud ort. of Egypt, 
os asl Stk 100 |Watney & Co., Ltd. ——T" U7 bet 100 | Doe Third do ........ *2) 20,22 lio (100 | “Do 5% Mort: Dep. 7?! 6} tt 
28 86) : a —n on ae Dalgety oes —— eos leag “ 7 ~ font Mecutities Saeiiod” 2 
BES) ; te 8 0 44% Per ». Stoc a ondon African i 
ps <5! Naw £igis INSURANCE COMPANIES. Stk 100 Do 4/ Irred. Deb. Stock../101, 3 | 10 | 10 ‘London & New York a 1 rm 
| Sis ek ae = ee ae | 7 Devas, Routledge & Co., Ltd. 63 73) 10) | %3,London Financial Assn, | 2° 3g 
m | & a5 | . 
— oe ao Ps Ss | ee 10 | 10 Restmans Loca nitncwbiinwes 43 48] 10 | @ Mauritius Land, &c., L.. 0 
Bhrs.| ¥ | lel eS & Name. ¢ | £8] 3| 3 EK. C. Powder, Limite di...) 5* 6 | 19 | 10 Natal Land, &., Limited .:| 42 
100,000' 6 |A Agee Lématted.... 10, 10) 7 7: 34 2< @ =| Be {| 10; 10 Eiey Brothers, Limited ....| 4143. | 5 | & | Do8Z Preference ......." 7 8 
80,000! 8 'A ance, Lim. ..| 26 | 10 |14215i E ah é S | ou 2 13 English & Austin. Copper, L.| +, 2 | 6 National Discount, Limited! 10811 
60,000, 23)Anglo-Argntne,L| 16! 6) 3 4 a — |= | 16 | 11 Fore Street Warehouse, L. 72 72) 19 | 2 New 8. Wales Mort ........ | 31 
160,000, it eee — ye > + \ 16 | irs Genera per — Co., | at 10 | . ay —, and Ke Plata € 
29,970 nglo-Califor., L | 20 | 10 |12413: : eneral Hydraulic Power, 26 | ealand Ln.& Mer 2 
90,000, 5 |Anglo-Egyptn.,L * : ¢ 4 mem * [Aianee Aewure. re. 00! 00| 36 30s 10 0 a . Kynochand Co., L., Pref. a 100 100 Lae Perpet. Deb. 47 cAguy 1 92 at 
60,000, 84, Anglo-Foreign,L : rl? , 24.000 2¢/ ps Atlas Fir. & +h 6 23) 43 ox = Gordon pee Ord. ..00 | tae 4s | 25 | 6 |} oe Trust & Li an, L.| 5 6 
10,000! 8 ,Anglo-Ital.,'66 L.| ib! re| 67,000 zit |Br. & Fr. Mert | ‘| 4205 1 Pa D045 XD. o.c0<cccses 2 Se | 25 | 26 m. POLETENCE. ... ....cc0cee | 25 26 
40,000 10 |Bank of Africa, L. | oe 64 = “y 100,000... | Brit.Law Fire, L 10) 11 34) 10) . Greenwood and Batley, L | aS stk 109 North British Austisn., L.."| 32 37 
40,000 14 |Bk. of Astrl’asia | 40 | 40 M a 20,000 12 ‘Chureh of E 2! 3} 4 10 | " Do Preference .. . ; 6 Stk 100 | Dot% Lrred. Guaranteed! 65 70 
30,000 10 | Bk.of B. Columb 20 | 20 me St 200,000 6 of Lon. F., | sg a} 6 ; Harrison, Barber, & Co. : - 6 | 1 Otago & Southland, L.....| 4 
20,000 73. B.ofB.N. America) = ° (73, gi) 20,000 s/ep.s 7 er., Med.&Gn._ 25) 25 16 18 " ; eis 7 3t 2 ~* 100 Peel River Land, &e., L. *:.| 93.96 
100,000 94! B. er | 95 | aenlta ae 60,000 20. |Commer. Union, 60) 6 30} 14 | 10 ildesheimer & Co. ae 1 earl “= gees cccecccccce! 188388 
20,000 9 Bank of Egypt ..) 25 | 1 ue = 4.000 6% ‘County Fire..../100, 80 146 50 10 ; Hotchkiss Ordnance, Benes | ake : ; 1 | Do 4% Pret... eeN eoeees = 4 
62,500 174 B. of N.8. Wales| 20 | 20 ; 6,712 i, Crown Life .... | 60) 60.80 82 | 10. 10 | / Preference ........| sat | «= |200 NG ic asie scot 5) 305 
100,000, 6 |B. of N. ‘Fealand| on oe 6 445 Do ae enes 60| 50... ., |t00 100 Do 6% Mortgage Debs...) 7 * 9% «0 Queensi. Invest. & Ld. Mt. “i a i dis 
60,000 5 | Do New Shares| .. | .. | ot; | | 6 : Howell and James, L... ee! hi 1b istk 100 Do 4% Perp. Debentures. | 77 w 
60,000, 94 Bk. of Roumania) - = si y.| 40,000 6 |Eagle.......... 60) 6 446 6 ; es Co., L........ - t° 110 | 2 R. Plate Trst,Ln.,&c., ASh.| 13 
32,000 3 | B. of 8. Australia| 26 | | + %) 50,000 10 |Employers’ Lia.| 10) 24 4) 5) mperial Russian Cotton &e., 3,| 5) § Do BShares ..........., a its 
100,000, 2/6 |Bank of Tarapaca, = | sh cz] 20,000 1:4 |Eng.& Scot. Law. 34 93 10), a Factory, Limited ........ 1 10 | 2 Scott. Aunations. Invest., L. 
} and London .. ” : 3 <1 10,000 13 ‘Equity and Law 1001 6 21 3 \Stk = Impd. ete Dwellg., of iy . Stk 100 Scottish Aust, luvest.,” L.| amee 
120,000, 11 | Bank of Victoria) 10 | 23° 4°| 100,000 |FireIns.Asso.L.' & 4 & 2} 10 ° Im wroved Wood Pavemt., . 13 stk 100 Dob% do — do......,, . -/133 38 
85,000 18 Cap. & Counties..| 60 | 10 |- 10,000 2 iGeneral ........ 100} 611 12 | 10 => | ‘Ind. Rub. Phe Perc., &c., L. a ~~ Istk 100 Dos, Gt. Preference  .|120 25 
0,00 8 epee tnaden ae ae 2 2 i "0 feats ee Eide tree ree oe ae 77 
| ’ | agie 202 . . 8 a1 or’ 5 
eal ay chat» & China} 20 | 90 | 2113 3,000 $4 Guardian Life... | " ee Stk 100 7 Be 6% Mort. Debs. red. ‘94., 110.13 1 Biock Kachange 34 are ae 
, \Char erc 0 000 £8p.s. Imperial Fire ..,100, 25| 25 3 obn Moira ree 10 | 24 Texas Land and Mort, L) 3 % 
lo Ind., Lond. &c. | . = <a To aa feoperia’ Life. |2u0 10) 30 2y Stk = anes Corp. sem, Saat : 7 10 | 1 Trust & Agcy. of Austr., L.| 344 
100,000, 11 City, Limited | 4 | 30 [36-38 | 67,000, 20 \Indemnity Mar.) 15, 3) 7 8 j100 NN) Dake Copies, Dltuite ited 5 110] Do do «0... ..ecereee | 14ni5h 
20,000 12 ee sbewekl 1 . | ¢ 10.33 136,493. 132 \Lancashire eee 2 2) 6 i} 10 > entero = itrate tM. te 2 62 4 10 |_ Do5% Pref. Shares ...... 12 13 
300,000 174/Com. of a. i | 72 8:| 60,000, 33° |Law Fire ...... 100] 23) 14415;] 20 mie Sadie - pit apna mend BE 20 | 8 ‘Trust and Loan of Canada..| 6 5 
900,000) 10 Consolidated t.| 10 4) *! 100,000, .. \Law Gt. & Trat, 10) | 1 it] 10 | 10 Poorer t 29 3 Bed Bt MeO aNOUE ns kenksenencsasad x 
45,000 16 \Eng. Scottish, &| 99 26426:| 60,000 £1p.s. aw tile... | gy 20\225 31 6 | 5 pee ere | 4 93 10| 3 Trustees | Exors. &c. Co: 
sown lear ten| 2 fy ieit | suo vg Lard ee) "eitae (a8 | Gh yond Mc ectsoeeer| ax | ia | § Uaioe Boenaitor tank) 12 
16,816 lp s)HongKn&Shan.| 284, 284 47 4% 7 


6| 2 |Union Mortgage & Agency: zy 
| _ AuStralia (L.) Ordinary| 13 1} 

Stk |100 | pe 6 % Preterence........ 11¢ 21 
Stk 100 |_ Do 44 % Irred. Deb. Stock/109 11 
2 | 26 |Vau Diemen's Land........ | 10 12 


6 | 1 Western Mort. & Invest. , “se 1h 


2 
_ & Tilb'ry Lighterage, L! 5 


| 6 |Maxim-Nord. Guns, &c., L. 3 ¢ 
1 uk 100 | Do Debenture Stock ....| 60 60 

25 | 26 Metrop. Dwiings: Assoc., ye 21 3 
10 | 10 Milner’s Safe, imited 


246,6401, 76 Liv.,Lon., Globe St 
49,626. 6 Do(itaunuity) 
35,862, 20 (London ........) 25 13) 4 6 
77.33 20 |Lon. & Lanc. F., 25) 2 
10,000 10 Lon. & Lanc. L. 10) 2 
60,000 12) |Lon. and Prov.| 


45,000 \Imperial, Ltd. "| 60 | 16 aio 
600,000 ; Imperl. Ottoman] 20 | 10 11211 
20,000, 7 |InternationalBk. | 

| of London, L.) 20 | 16 (12.13: 
12,620 6 |Tonian, Limited... 25 | 25 Bal: 
173,760 174 Lloyds Bank, L..) 50) 8 27 3 


89,611, 6 ‘Lion Fire, Ltd.| | 13 1 







































































° 16) 6 |Morgan and Co., Limited . | 
76,000 14 ee A 20 | 10 - ms 40,000 a4 \naaat:» caeates i 428 = 3 st ase _ Mortis, — 1 .. os eee eal cca 
100,000 22 |Lon & Ceunty, L| 80 / 20 onl te” Citi eo } ational Safe Deposi 
40,000| 7 Lon. & Hans., 1.) 20 | 10 10,12 } 60,000, 18 ‘Merch nt’ at 10 ol atl S| 6 |Native Guano, Limited . ‘FINANCIAL—TRUSTS. 
90 000, 15 |Lon. & Prov. L.| 10| 6 oe eee 10 | = ‘oe Brothers, Limited J ae ae 
60,000, 10 ‘Lon.&R.Plate, L.| 26 | 16 “O8.- 10 | euchatel Asphalte...... 2 
70,000 : Lon. &SanFran,L| 7 i 2 68 14 110,000 428 ag a gg 2 8 60 St 6 | \Nevada Land and Cattle .. i 25 a4 ‘100 Atperions Burst. Trust, Pref. ed . 
20,000, Lon. & 8.-Wst., L| 60 | 20 338 ® 30,000 30 \Northern : 100} 10 72, 2:1 3 | 8 New Explosives, Limited . 1 if Stk 100 |Army & Nav; Invst., L., Pf. ¥6 91 
140,000, 18 jLon. & West., "L.|100 | 20 638 4 49,000, 10 ‘Ocean Marine. .| 2 24! 3 33 43] 10 | 10 |Nobel Dynamite Trust, Bi 13 14. Stk |100 Do Defe tA nvs 35 43 
60,000, 8 |Lon.Chr. ofAustl.| 20 | 20 2 4 6732 £134 p 5) Phoenix i 60) 266 73} 9| 7 |Norton Brothers and Co, L.| 3 ca stk /100| Do4 : rt Ssoneasenaee ao 
$0,000| 9 (Lon, Bk. of Mex nai) ie eee” 10) 4 7 | 10 | 6 |Pawson and Co., Limited..| 6 68 (8ix loo [Bankers Invest. "Truce Prt, Ts 8 
| | &S.America,L.| 10 | 6 |,43 5 100,000 a) Smmaaatoanns| 10, 2} 5. 7) 6 | 6 |Phospho-Guano, Limited . 3 4 |stk 100 | Do SS ctiomen rust, £6 37 
120,000, 12) Lon. Jut. 8tk., L.|100 | 18 (29 48 | 00-099 tur (Rock Life,--.+-|_ |. 4], 68 64| 16 | 18 [Brice * Patent Candle, J, -+) 27 84 Iti tuo |_ Do. Debeniure Btock.,| 91 98 
26,000 & Lon.Par.&Anicn.| 20 | 16 22 9, 689,2201, 16 Ro a) eehecrosion | yo0l275 85| 5 | 5 |Primitiva NitrateCo,L ..) 788 joey \100 | Foreign: yr rom “0 ‘Pref. 16 10 
195,500, 10 |Mer.B.ofAust.,L.| 5 | 2 | 24 22 e6i8| 6 |Royallnsurance 20| 3| 5243: |100 |100 | Recife Drainage, L.,6/ Deb | 80 8t |st/100 | Do Defe — i en.Pr 
76,000; 31/Merchant, Ltd...| 10] 6 | > 2 4.806 a gue Fire | 9 lo 10 | 1 |R. Goldsborough & Co. > 14 Stk 100 | Do 4% Per D anes a ° 
250,000, 16 | Nat. of Austr'isia) 6 | 4/9 % aan 8 ps ee rh ee Falrogz6s] 10) 8 ‘Richard Horus bene) 3} 49 lek \100 |Forei oeO 1G Tot LP 113 17 
900,000 94/Nat. of Mexico,..|$100) $40)2°8"14) 00000, 35. ‘Themesk bier bi| 29 2) pitoistk 100 | Do 67, Preference Btock .. 95 9 |Sty |i09 |" Do Deferred ne ns |00 108 
$00,000) st\Natof N.Zea.,L.| 9| 3 |.22 «soo 293 |Union 40|250 70|100 |100 | Do 6% Debentures........| 99 102 }200 | 109 Igen- & Com, Inves oe ie £0 85 
40,000, 20 | Nat. Pro.of Eng. L| 75 | 10442 3 40,640. 10° \Union Mar., L — 2 34| 73 74) 25 | 25 \Rio de Janeiro City Imp., L.| 16 a8 i Do Deferred nves 3 
160,625 20} Do............ | 60 | 12 \60 2 , 100 |100 | Do 5% Debentures ........ §8 93 [Ser | ed. 
40,000 7,'. North-Eastern, Li 20| 6 | 8 9} 5,000) 214 \Universal its 100) 13) 33 4 10 | 10 |Rio de Jan.Flour Mills.&c.L 2 3 Stk /100 | Do 4% Debenture Btock.-| 90 9% 
40,000 10 Prov. of Irei., L./100 | 124|%4% 5:} 60,000 16 (UniversalMar.L, 20, 2; -- | °§ | 6 \River Plate Fresh Meat, jeer ine Govnnts, agents rL., Pr. wo 22 
160,000) 11 |Queensld.Nat.,L.| 10 | 6 | 8 74) _ aie 6| 5 |RKoyal Aguarium, &c., L. ..| 2 24 Stk {100 Dea ©, Debentur tock” “| eo108 
0:00 is Un of con in "e = \56 Pe “* Excluding periodical ¢ cash bonuses, . ; ati ok, & Lim.) 4 it Stk | 100 genet: Invest., Pref., L.| 66 71 
750,006 i Do Ins.8tk. Dpts Stk |100 i103 2 CANALS AND DOCKS 10 | 10! Do fully paid ............| 8} 94 “4 te Anternatin}: Invest. Prat. rae 
110,000 Union of Lond. ‘Lli00 15357 8] - . 6 | 6 \Rudge Cycie, Limited ......| 9 10 Sek l100 IE st Denensare DPE. ‘a i 
24,976 7 _ of Spain&Eng, wild 6) eG 17 | 12 |Sadler & Co., Limited ..- sonal 43 42 Ors |i00 ——. cage 
sia Name Closng| 19 | & \Samuda Brothers, Limited ae Tred... .++. 00s 00s 3 
Aa | Prices.| § | 6 \San Jorge Nitrate Limited 53 6: Stk /100 | Do4% Debenture Stock.. os 
aetaohanlees eT Ne > epee ‘| 8 | 6 \San Pablo Nitrate, Limited) 3 3 “org 100 Mercantile a es Pref. |100 . 
SUK | 100 © Deferred Stock ...... 
BREWERIES AND | 2 Apuenita Dock § Ral 16 ¢| 10/10 te Laie Mines td, Oa ee Be Pe iare nal t 
DISTILLERIES. 3tk /100 Birmingham Canal .........127 2 | 10 | 10 |Spiers and Pond ......... Stk |100 |Municipal Trust, Ltd., Pref.) 04 99 =o 
tk 100 East & West India Dock ..| 16 !8 |100 [100 | Do6 {ist Mort........ “Md 17 [Stk 100 | Do Deferred. .......+.....| 90 9 
ack. eae | 5 Spratt's Patent, Limited 7; [Stk |100 |Omnium Investnient, Pref. 77 3 
3 | 3tk 100 | % Debenture Stock..| 8285 | § | 6 |Spratt’s Patent, im T 7 Rail Debe rst, L| 8 9 
5 3 | Name. \Closng 100 100 Grand Junction Canal ..../115 18} 6 | 6 Do (America), Limited ..| 3 { 20 | 10 bos, D : a a 108 10 
tm | fe | ‘Prices }3tk 100 Hull Dock ........ weeees,| 384. | 6 | 6 | Do(Russia) Limited.....2| 0 {100 |100| Do © See. COS OSE es 
— 3tk 100 | Do4 Debenture Stock. 101 6 | 12 | 12 Telegraph Const., &c., L...| 44 6  |Stk |100 «Debentures asi09 
Rtk 100 Allsopp, Samuel, & Sons, L... 33 24 |3tk |100 | Do 4$ wosil ois 3| 3 Unit. Lim., &c. Asphalte, L.| 3 33 |S8tk |100 a Debenture Stock -.| ¥8 
Stk 100| Do Preference............| 67 |3tk 100 Lond. & St Katharine Dis. 19 | 10 |United States Rolli ns Stock .. [Stk | 100 alway “+ inemapiee Pref : 
Btk 100 | Do 4)% Debenture Biss o 96 _|5tk 100 | Do Debeature Stock, Aa 107 * 100 |100 | Do 6% Debentures........| 80 90 [Stk |100 ave terre east a] ae 
2; Barrett's Brewery, &c... §  3|stk 100 | Pref. ....+..+--.«|208 20 100 |100 Do 67 Bonds 1889 ........| 92 4 | 10 | 10 ailway Share Trust, L.,A.|_ é & 
Stk 108" Bass, Ratcliff, Pref. ........ “121 23°] stk | 100 | Do New Preference.. 106 9 |100 |100 |_ Do Collateral Trust Bonds| 36 90 |Stk |100 R P| $4, a. so os 09 
Stk 160 | 44 % Mort. Deb. -.......2. \118 20 |3tk 100 | Do “9 «+e. 102 6} 10: 10 |Val de Travers As halte, 1. 93103 |Stk | 100 ow en, Inv. Lor 
10 | 16 Bele oat. Georges &| Stk 100 Millwall Dl 60 64 | 10 | 10 |Waterlow Bros. & nL 194204 |5tk |100 |Scot. oa. son Pref. eo 
Co., Limited, Ord.......| 25. 6 |3tk el be ieckeannns %.02221 99 102 | “1 | 1 |Welford and Sons, Limited| “12-2 (Stk |100 | Do Ort ows oe A 
10/10) Do Sreferenee estiniatese | 14}154|8tk |100 | Do 6 % Perp. erenes..|138 16] 6! 6 ‘Wickens, Pease, & Co., L...| 24 2§ |Stk|100 | Do4 * nture Stock.. 135 20 
6 | 6 CheltenhamBrewery,L.,Qrd) 6+ 6 |stk 100 | Do 67% Debenture Stock..\tz5 30 | 1/| 1 |W. B. Ford ham &Sons, L...| 14 12 |Crt.|100 |Sabmarine Cables Trust. . 
é | Do 6 % Preference........ 62 62} 10 | 10 ‘Newhaven Harbour 4% Gta): 12 24 4| 8 Young’s Parafin, &.,L.....| 2} 23 |Stk |100 |U. 8. & Sth, Amer. Invest. 55 90 
26 | 26 City of Lon. Brewy., L.6%Pf. | 43 46 [stk 160 \Regent’s Canal, &. ........| 66 61 Ce mein ee Trust, _ ceecccceeees eS 8 
$s $ Colchester Brewing, L., rd. $ us stk |100 penthems ton Dock...) 35 40 = ~~ ase Be OY Debsntareieos aS 90 
{ veference, .......000 | ‘ 100 nture Stock tock... 
20 | 10 \Combe & Co , La, Pref. -:::| 114:2 | 29 | 20 |Suex Caual Shares ........ 10674 FINANCIAL, LAND, AND 

















Btk|100 | Do Debentire Inve’ leek [100 tk 100 (Surrey Commercial Dock ..\114"18 INVESTMENT. | Bee eh al 

Bis et (Pte Ty, Prete fee ; : 

TENCE ......0- ERCIAL, IND STRIAL, < ELECTRI 

36 | 10 Distillers, Limited, Shares) tz 15 COMME 0 &e. 5 is Name. !ctoung GAS AND e 
Btx |100 Do % Debentures . «108 12 , 1 Aerated. Bread, Limited...) 6 i wm | & | \Prices. | 10 | 10 ,Alliance & Dub. max. 10 % | 16 vw 

. 6 |Dortm'n ey ,Ord, 77 S| phere J Lee “ ore eee 100 |100 o [Austral a an 6%, De ++ 105, 7 

ecoscese cove gus, G ecsesecs Agricultura: of Mauriticv 5 mbay, Lim eccce rece: 

6} 6 \Gillman and Spencer, L.....| 3 34 eh 100 ances te Lab an. Del ILL. 100 14] 6) 1 ‘AtiereanFreaitd tanita) * a 100 Brentford Consolidated. +++ /210 20 
Bts bo., 100 \'Do4 ference, 1879.13 16 of London, Limited ..... 14 | 20 | 20 (British Gas Light..........| 42,4. 
ou } sccccscccceee (S80 2 | 20 | 20 |Amoue’ Hall + Pref.) 144143) 6 | 6 |Assets Realization, L....... 1 3 3 Brush Electrical .........-| 3¢ 34 

100 | Do treference........ += 188 6t |100 100 Do 8% Debenture-., see 109 7')20 | 3 \Australasian M. & Agency..| 142 | 10 | 10 Buenos Ayres (New), La..--| 5 8 
Btk }100 | Do 6% Det .Btock ........ 10 | 10 0 |Barnagore Ju ute Factory, L.|5 6 | 25'| S14\A tural.... . 6 |100 |100 | Do6%, Debentures ooeee es 9S 

6) 6 Hodevonrei ‘ngston re nee 5 6 |Be Bell, R. & Co., Limited ..... 14 2)! 10 | 1 |Australian& New Z. Mort.,L| 4 #|S8tk|100 |\Commerc aie secceccecee( ee OF 

100 (100 Deak Detemtaren eles 6 Bell's Asbestos. Limited. ...' 7; 8 Stk |100.! Do 4}% Debenture Stock..| 98100 'atk !100 Doty 7 Deb: Stock ...... 118 3 
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GAS AND ELECTRIC.—Con. COLONIAL 
0. MINES. | TEA AND COFFEE. TRAMWAYS, &c.—Con. 
az Name. a . fis) < | 
Fid \g\s Name Closng| 3 | 3 | Name. _iees 
aera er a | 2 Name, ‘Cloeng m | & | ces | m | fa 
ak 100 er ference. b> ease Ke 25 = @ | Os \Prices. D | >| PPro es —_-— 's limited 
t reference........(185 “Sia | ee | PES caseinaceanie eoeee| 27.29 | 2] 2 |Brazilian Street, Lim’ +e 
i 8 (Blectricity Sup ly....s.s00+| -» -» | 3,| 2 |Alamillos, Limited ...... | Wo 20 | 20 British India Tea, L ; 1b | 6) & |Buenos Ayres and saa 
10 ‘European, Limited ........ \ 19 20 | . 3) haus Minor, Limited .. dp 3-16 20 | 20 Darjeeling Tea, Liwited 2: 19 21 Lim Preference.... a 44 
Bk 100 |Gas ight & Coke A, Ora. .. 214 18 20 ‘Australian .............06 2 14 2 10 10 Dooars Tea .............. «.| 11133 8tk /100 | Do 6% = arr Stock ....| 86 95 
Btk |100 | Do 4% Ma ximum al Re 97 | 10 | 10 Kastern Assam. Limited “:.| 2° 2f | 
Btk 100| DoG;D .& E, 10% Pref... 245 60 | 1 a iat Copper ........ & 3-16 10 | 10 Jokai (Assam) Tea, Limited| 1415 | 6| 5 \Calais, Limited ............ 1 
Stk 100} DoF, 5% ws... 116 21 | 5| 6 |British Broken Hill, L.... 1 20 | 20 Jorehaut Tea, Limited ....| 32 34 | 10 | 10 Calcutta, Limited .......... 4 
Btk 100 DoG. Th as ee ey 16974} 1 i Burma MODE occas ccccs =) ie ae 10 | 10 Lanka Plantations. Limited] 3 4 | 10 | 10 ge and Herrerias 
Btk 100 | DoH, ? Maximum ..../i48 53 La | 10 | 10 Lebong Tea, Limited ...... 8 10 Steam, Limited ..... ee 
Btk 100 DoJ, 10% Preference.... 24146 | 2/| 2 Cape Copper, Limited . 13 1g; 10 | 10 Luckimpore Tea, Limited.. a6 Stk |100| Dos 7 Debentures ........ 8&5 90 
Btk 100 (.Debenture Stock.11215{ 1 | 1 Colombian Hydraulic -... 14, 10 | 10 Ouvah Coffee. Limited ....] 5 5 | 6 \City of Buenos Ayres, L. ..| 34 32 
Stk ‘190 Do ‘ - .-.. 118 293] 1 | i [Colorado Silver Limited o | 1010 Upper Assam Tea, Limited. il Stk 100 | Do Per. 6% Deb. Stock ..|100 10 
tk i 60 0 | Dos oles ++ 168 “ 2\ 2 \Copiapo, Limited... ..... | 2 23! 6} 6 |Continenta ue. Trams. 21 
ong an na... | — Ordinary, Limited...... i 
Btk 1100 0 | Ten alt Jomtinental Bh .. 3 | ; \Day Dawn P.C. Gold, L. .. 5-16 %&! TELEGRAPHS, TELEPHONES. e164 A Do ee Shares .. 3g 4 
a Mediterranean, L.. | WE BECTS ......0.-eeerceees | 14 143 Stk 100 African Dil ect, L., 4% Debs. 99 103 
6 10 Metpn. Electric Supply ....| 4 9 |Stk 100 | Do 54% Debentures. . 993100 irec 4% Debs.) 99 102 10 | 10 ‘Dublin United..............| 9810} 
BUk 100 |Met. of Melbourne 5 % Deb. 108 10 | 1 | 1 'Don Pedro, fe, Limited: | 13 2 Bek (tem (Anglo-American, Limited ..| 49 69 ” 
90 | 20 [Monte Video, Limited ....15 16| 5 | 5 ElCallao Mining.........: | 1° 1})stk 100! DoDeferet 7 : 10 | 16 Edinburgh Street ....... --+-| 8 9 
6 | 6 |Oriental, Limited. ........| 8% 9 2) 2 Fortuna, Limited ........ 2 2 10 | 10 Brazilian Submarine, I 10 | 9 Glasgow Tramway, &., L..| 8, 9 
6 5 Ottoman, Limited.......... 4 6| 1 |186 Frntino. & BoliviaGold, L. | % 1'gstk 100! Do 5% Bonds . “|100 6 | 6 Imperial, Limited.......... iit 
10 | 10 |Para, Limited.............. | 2; 35! 1 | 1 Gold Fields of 8. Africa, L. 1-47-16! 14) | 14/ Con. mo hone& Maint.,L.| @ 4| 2° | 1° Liverpool United Tram.,fc.| 94! 
10 | 10 San Paulo, Limited.......:\ 1011" | 2 | ‘flex Gold Mining, L., Pref. | @ 4) 10 | 10 Cuba Limited 10 11 | 10 | 10 London, Limited ......... “| ptt: 
Hr 100 |South Metrepolitan, A’.:.:.272 77 | 4) 4/Indian Consolted. Gold, L. | 10 | 10 |“ Do 10% Preference... .... 1617 }10|10| Do6% Preference ...... -| 12813: 
lw . ote 226 31} 3| 3 Linares, Limited ......... tf aj) &| 4 Direct Spanish, Limited. .-.| 3} 38 _ Do Founders Certificates) 7 9 
Stk BED T BOW ssscrascrccoscsscses 238 43 | 10 . ‘Mason & Barry, Limited... | 4342) 5 | 5 Do 10 p Preference ap at gf (Stk 100 | Do 5% Debenture Stock ..|100 10 
Btk 100 | Do Perp. 6% Deb. Stock 138 43| 1| 1 Montana, Limited ....... - fe 7-16} 20 | 20 Direct U.S. Cable, L. ....:- 1111} [Stk |100 |London General Omnibus.|126 35 
a ae es 2 2 d |Bysore e Went tens: L 1 1 10 | 10 'Kastern Limited” secon 14hi4 10 10 Se Bt een. Ts st 
jua opper, | | “aiticuaie R ondon Street. ..........c0% ‘ 
COAL, IRON, AND STEEL. 1) 1, New Guston 2.2... _ : ai ie) Sere eer eee oo | 18 152) 19 | 10 |Nortk Metropolitan. .......| 13814 
—"“iibancw Homatiie beak LT 4) 4 New Hoover Hill Gold, L. | 0 #Jgtk \100! Do 47 Mort. Deb. Stock .. 107 10 | 6 | 8 ‘North Staffordshire . 46 
a 7}Barrow Hematite Steel, L.) 344 | 1 | 1 \Old Lout, Limited ........ 0 10 | 10 Eastern Extension, L.......| 15 153} 10 | 10 Nottingham and Dis! 6 6 
7 i Do 6% Preference ........ 6} 73} 1) [Cpremuan Sete, L. Def. One, 3. 32 )stk /100 | Do 6% Debs., red. 1891... ~ | 10 | 10 Provincial, Limited. .< 
20 (Bolckow, Venghan & Oo. » Lj 13§14| 1) 1) Do 107 Min. Pref. ..... 33.4 \stk 100! Do 5? 1900 102 “§ | 10 | 10 Sheffield............ 4 
eesdceocaest 1 ae ‘Panulcillo Copper, L. 4 _ \100 \Eastn. &8th. Afcn. Pilih 101 4 } 10 | 10 Southampton ...... oof> Ee 
. 13 | Do... Tron, L. cecccccece| ee eo | 3 8 |Pestarena United Gold.::: | 0 0 |Great Northern of Cop'l od 19 19% 10 | 10 |South London........... 1 
10 iit Consett Iron, Limited. -* +. 33 37. | 20 20 Pontgibaud Silver Lead .. | 10 12 \stk | las Do b% Debeutures (hash it ‘106 9° | 10 | 10 Sunderland, Limited ’;::°1:] 6 7 
23 Ebbw ValeSteel, Iron, &.,L| 3} 3j)_ 5 | 5 Richmond Con., Limited. . 4%} 95 | 25 Indo-European, Limited |_| ‘tl 3 10 | 10 Trainways of France, Eeoeee ai 
3 English Crown Spelter wees] gg Stk 100 Rio Tinto L.Mt. Bnds. ,1880 |10l 3 10 | 10 | London Platine-Brasilian,’ "i 10 | 10 Tramways of Germany . 11 12 
16 John Brewn & Co., L....... 16}174|Stk 100 | Do 5 2nd Mortgage .... lol. 3 Stk 100 Do 6% Debentures \, Ba. : 5 | 6 Tramways Union, L. ...... 5 bb 
ste |100 Lehigh | & Wilkes Barre, 10 | 10 | DoShares .............. 16317 nS Matis) Toleoiewe, Liss’ Stk }100 | Do 5% Debentures....... 97 106 
1st Mortgage ........ 95 100} 1 | 1 Ross (N. Z.) United Gid., L 0 ° | | Nos. 1 to 447, 234 | 4p 4g} 5 | 5 Vienna ‘General Omnibus ..| 2% 3% 
10 | 10 Marbella Iron Ore, Limited) 435] 1 1 |Scottish Australian, L..... 1a} 10! 10! Do 6% Cum. ist Preference! 13'134| 10 | 10 |Wolverhampton, Limited..| 4 6 
10 | 6} Muntz’s Metal, Limited .. oer eon 1 OT, Pa Oo inccctecs ccs ce 1 : 10110} Do 6% Cum. 2nd Pref C 11}12 
62}) 625 Nantyglo & Biaina " Pref.”| 60 65 | 2 5: 2 Sierra Buttes Gold, Ltd. . } | Dodt Deb. Stk Frov.Cucta, o3 | ——____ —— _ — 
: 2) Nerbudda Coal & Iron, L... j 2 o Plumas Eureka...... 7a ca : = aid '104 107 
10 Newpt. Abrern. Stm.Coal,L| 8} 87/ 1 ‘1/6 St Felon Del Rey, Limited }4 13- i6 1 a ‘Oriental 4 Tele phone, L. .... | Z WATERWORKS. 
20 | 20 New Sharlston Coils, Pri 15 16| 2/ 2 TharsisSulphur& Copper,L | 63 52] 5 ee Cay a vent BS Soe 
20 2 \Pelsall Coal & Iron, L. .. Oo 4| 5| 6 Tolima, L., A Shares...... (1213 | 49 | 16 10 West African, Limited ...)| 7 8 20 ; 20 Alexandria, Limited .. 
6 & Rhymney Iron, Limited. 1, | 1 | 1 United Mexican, Limited — te 2 |109 |100 Do 6% Schendeken * "lot 104 20 | 20 Antwerp, Limited...... 
a i 1 | 19/ Wentworth Gold, Limited | 0 og UO nt Lege. _— esta 7 5. Stk 100 Chelsea, Ordinary.......... 
gtk 100'|_ Do 6% Debentures, 1800°..| 8791 | 1] % Yankee Girl Silver ....... vik gE 100 [100 | Do 8% Debentures. ae Sl a aoe, SS 
10 | 10 ‘Sydney’ = ty Coal| 15| 05 | Western & Brasilfan, 7 10 Colne Valley ........-see0e] 95104 
and ilway, L Ord 9 SHIPPING. © 7} | 7 Do Preferred Sores) m4 ah Stl 100 East London .............. ‘04 = 
10 6 | Do wit 1st aS. See +] 46 : it een ) Grand Junction, max, 10%..| 99 103 
10 | 10 | Do 6% 2nd Preference ....| 3 6 | 20 | 16 African Steam Ship ........ | 911 |199' 100) Do6% Debentures oe 4 BJs 100 [Kent sess tvsssssces te 
a eI 10 |Vickers, Sons &Co., L.Ord.| 10 104 12}| 12} Amazon Steam Navi ation! 12413) 100 100 | Do 6? Mort. Debs. B, 1910 4 Stk 100 | Do New Maximum, 7 % ../i70 76 
tk 100 | Do Preference .. .......104 7 | 20 14 Castle Mail Packets, L. .... 104115 {tp | to West India & Panama,'L. ..|-” 10 | 7 (Kimberley, Limited... ..... |, 6a 6h 
| 20 20 Cunard Steam Shipping, L. us} 15 | Zz wae ol ; ee a 7 ii = 100 Lambe maximum 10% .. = = 
oe ne | S “: 50 0 ThY, 89 
DBS Lg ee aeseesceese sees es score L Second Preference 8 9h f DIO UB waver eccnasacnsece 
1b | 16 General Steam Navigation.. 7 vale 10 | Do 67, 6 Ib istk 100) Do 4’/ Debenture Stock . .\120 * 
ITI INES. 10/10 | Do57 Preference ........| | 16 10} | 200 260 Western Union 7% — -|118 122) "29 | 26 | Montevideo, Shares ........ \15 
BRITION MINES. scocciiatsinicas AA A. I acct cen 7D 19. (Stk 100 | Do 6% Sterling Bonds .... 98 102 Stk /100 | Do ist Deb. oper cent.....| 35 3 
5 s |p ish tial L - a 65 MercantileSteam Ship, L...| . S ‘ — ee ee new ace Bee ganceerees a o 
evon Great Consols, 10 National Steam | }100 | Do e ock ........ |123 2 
4| 4 ‘Great Laxey, Limited..| 83 94) 8 | 6 New Zealand La a 34 tt TRAMWAYS AND OMNIBUS, = Stk 100 | Do Debenture Btock B ..\123 26 
-» | 1/67 South Condurrow...... 4 Orient Steam fete 5.8: . scale 20 | 20 Odessa, L., A 6% Pref ..... 1 2 
TR lo a 6 Peninsular & Oriental, Pref. 132 137 | 5 , & Anglo-Argentine, Limited.. | “12 14/8tk |100 | Do 6% Debenture ton .| 6& 73 
4; 1% |Weardale Lead, L. . MME Saha eeic ak uknes 195 200 ‘Stl | on Do 6% Debenture Stock ..| 90 100|100 j100 Pernambuco Ist Deb.. .| 93 96 
10/10/10 West Bassett ..... Royal Mail Steam.......... | 59 62 oe \Portland (U.8.) 4% Mort..| 94 96 
11/130 Wheal Bassett..... Shaw, Savill & Albion, L...| 8 9 10 | | 10 Barcelona, Limited ........ 34 Btic 1106 Southwark, &c., Ord ...... “|146 50 
+» | 18/2/0 Wheal Grenville... Union Steam Ship, Limited | 19 ty 10 Belfast Street.............. 12g13p) 1 0 'Tarapaca, Limited ..2.22: «| 11412 
| SS ee a NG Ste | 10 Bordeaux Tramway, . - Stk | 100, wo Middlesex .......0. «. 240 60 
; Union Steam Ship of N. Z. | oftod | 10 | Do5z Preference ..... | 














Provincial Stock MBarkets Price Current. 
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EDINBURGH, H, GLASGOW, 





EDINBURGH, GLASGOW, 
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roewone wou [PROGRESSIVE FEATURES in LIFE ASSURANCE 


Settlement of Claims on proof of | Endowment Assurances with 
Death and Title. | Profits 


| Half-Credit System Policies. 
Equitable Division of Profits. | : a 
Non-Forfeitable Policies. 


Liberal Surrender- Values. 


sac eieaeniantitaei Foreign Residence & Travel. 


50, Regent St., W., 


ain Invested Funds, £2,690,809. Claims Paid, £9,108,217. 
14, Cornhill, E.C., Bonuses Declared, £2,.971,852. 


LONDON. Further Information on Application._CHAS. STEVENS, Actuary and Secretary. 


CLERCY MUTUAL ASSURANCE SOCIETY.| “= STANDARD = 


ESTABLISHED 62 YEARS. LIFE ASSURANCE COMPANY. 











Intermediate Bonuses. 


Enlarged Free Limits of | Special Advantages to the 
| Naval & Military Professions 








FE pe nahiuhcavanakvspsianseveseanaver ee 7.500.008 
IVI ee 
pocrinaninad diitaeinascsnieee INCOME, £379,593. Claims Paid is abs alana 15,000,000 
OFFI AN SIT ai ccrads cionabineaie 
> eS oe OTUARY, WESTMINSTER, 5.W. Edinburgh: 3 and 5 George street, Head Office. 
. Patrons—His Grace The Archbishop of Canterbury. His Grace The Archbishop of York. London: 83 King William street, E,C., and 3 Pall 
PresipeNt—The Right Hon. and Right Rev. The Lord Bishopof London. Vicr-PRresipsnt—The Lord Harris Mall East, S.W. 


CHAIRMAN—The Very Rev. The Dean of Westminster. Dsputry-CuaiRMAN—The Hon. Edward W. Douglas 
Puysician—J. Kingston Fowler, Esq., M.A., M.D. AcTuary—Frank B. Wyatt, Esq. 
SEcRBTARY—Matthew Hodgson, Esq., 


OPEN TO THE CLERGY AND THEIR LAY RELATIVES. T H R E E Mi l L L l O NS | 


(For Qualification, see Prospectus.) HAVE BEEN PAID BY THE 
This Society, conducted entirely on the MutuaL PrincipLe, offers the ABSOLUTE SEcuRITY of AN ACCUMULATED ’ 
FunD oF £3,705,524, AND AN ANNU AL INcomE OF £379,593. RAILWAY PASSENCERS 


ASSURANCE COMPANY 


ATTENTION 18 DIRECTED TO THK FOLLOWING FACTS !— 


1.—The Annual Premiums charged are BELOW THE AVBRAGE, this fact in itself constitutiag an IMMEDIATE Caen e= OF ALL KINDS. 
ete Cornhill, London. 
2.—The Expenses of Management are on a remarkably low scale, No AGENTS being employed or ComMIssION W. D. MASSY, t S 
paid for the introduction of business. Large sums are thus saved to the Assured Members. A. VIAN, ” 
3.—The Rate of Mortality among the Members is very much lower than among the general population. 
4.—The combination of the above favourable circumstances has resulted in the return of BXCEPTIONALLY meine ae es Se ee 
LARGE Bonuses to the Assured Members. The Bonus declared for the 5 years ending 31st May, 1891, sil CHE 
amounted to £517,000, making the total Bonuses distributed £2,622,812. G I ES HAM ESTABLISHED 
.—The Reserves for the Society’s Liabilities have been estimated on THE MOST STRINGENT BASIS EMPLOYRD BY 1548. 
ANY INSURANCE ENSTITUTION IN THE UniTED KinGpom. Participating life assurances have been valued ASSETS 
hy the combined Institute of Actuaries’ Hm and Hm(5) Tables, with interest at the rate of 24 per ‘cmon | FE 
— ce * vr r ae, credit being taken only for the net premiums according to the Hm Table — 
— Assure¢ embe v r 2 000 oy re 
ae ono e therefore ABSOLUTE SECURITY with the prospect of the continuance of a HIGH £4 610 O FE ray E. 
WHOLE-LIFE anp ENDOWMENT ASSURANCES ARF GRANTED AT Low PREMIUMS, WITH RIGHT OF THERE IS NOTHING DESIRABLE IN LIFE 


PARTICIPATION IN PROFITS. 
Further information on application to the Soctety’s Office. 


MATTHEW HODGSON, Secretary. 


ASSUKANCE WHICH THE SOCIETY DOES NOT 
FURNISH CHEAPLY AND INTELLIGIBLY. 





HEAD OFFICE: 


ST. MILDRED’S HOUSE, Poultry, 
London, E.C. 


WEST-END BRANCH: 2, WATERLOO PLACE, 8.W. 


WI | HOU | A M DDLEMAN Lir® AssURANCE AT COST ABOUT HALF THR USUAT RATES. 


SAVING TO THE ASSURED AT LEAST ONE SHILLING IN EVERY POUND MUTUAL RESERVE FUND LIFE 


PAID IN PREMIUMS. APPLY TO 
ASSOCIATION OF NEW YORK 
LONDON LIFE ASSOCIATION, a a 
81, KING WILLIAM STREET, LONDON, E.C. Purely Mutual. Absolute Security. Strict Economy. 
The most successful Life Assurance Company in the 
World. Send for prospectus and proposal form. 
Chief Office for Great Britain, 


Established 1806. Funds in Hand - - - - - £4,000,000 
90, Queen Street, Cheepteteyt London, E.C. 








WHITELAW’S TELEGRAPH CYPHERS. |THE IMPERIAL _ 1ssvrance 


THE LARGEST COLLECTION PUBLISHED. COMPANY, Limited. FIRE, Estd. 1803. 


Arranged both in Alphabetical and Terminational Order. 338,200 Words in all ; 1 Old Broad street, E.C., and 22 Pall Mall, S. we 
including New English work of 53,000. Subscribed Capital, £1,200,000; Paid- Ne £300,000. 
Selected on the principle that there shall be at least two letters difference between each word, and that none Total Funds over £1, (600,000. 


of the words shall be telegraphically convertible. . Conaee SMITH, General Manager. 
WHITELAW'S TELEGRAPH CyPHER OrFion, 24 Throgmorton street, H.C. SProTriswoopr & Co., 64 Gracechurch 


street, E.C ; Panmar & Hows, Manchester; James MACLEHOSE & SONS, Glasgow. 











PRUDENTIAL ASSURANCE 


COMPANY (Limited), 
HOLBORN BARS, | LONDON, E.C. 


Y FOUNDED. 1848. 
i: E E R i h C S INVESTED FUNDS. ........:00000 Angee | 


BOILING WATER OR MILK. ESTABLISHED 1818. 


EPPS’S _ rane re 


GRATEFUL-comForTiING. |COPHINHAGEIN | YORKSHIRE FIRE AND LIFE 


INSURANCE CO.—Established - 


HBap. Orrick—St Helen’s square, Y 
LONDON OrricB—No. 82 Old Broad on E.C. 
CH ~R RY BR AN DY Guvtidl ....-s- vv 00,000, 
a Accumulated Fund... 940,016. 
Annual Income. 


J. A. CORRINGH AMS. 


BREAKFAST—SUPPER. Sold by ali respectable Wine Merchants. Secretary and General Manager. 
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